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THE MONEY MARKET. 


Gotp has continued to be withdrawn in small amounts 
from the Bank for the Continent, and for this reason 
discount rates are now showing a slightly firmer tendency. 

Thus far the foreign demand has made little impression 
upon the Bank’s stock of the metal, as it has been largely 
ofiset by the return of coin from internal circulation. 

But this contraction of the circulation must be regarded 
as abnormal. Usually in November the home require- 
ments call for a larger supply of gold coin, the Scotch 
banks in particular having to increase their holdings as 
cover for their augmented note circulation. That the 
movement has been in the other direction this year is 
no doubt due to the restriction of trade which 
has resulted from the coal strike. Now, however, 
that that has happily been brought to an end, it is most 
probable that the circulation will again expand, in which 
ease, the foreign demand, which does not show any e 
of abating, will make its influence more distinctly 

It is worth noting, too, that the United States 

of the Treasury has abandoned the idea of ekeing out his 
insufficient resources by coining a amount of silver 


its coi value. We showed last week the grave 
objections ‘to which this e ‘was open, and it is 
well that it has‘been abandoned. Some ot ‘method of 


covering the'gap between the revenue atid the expendi- 
ture must, however, be devised, eee tere 
reported that an issue of Government made 
for the purpose. As the national banks’ are now over- 
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j issue would be to strengthen the ‘That is the gravamen of the imperfectly formulated 
Roe: sola saan it is probable that in their | chargesthat one hears, andit issatisfactory, therefore, tobe 
emission some efforts would be made to attract gold | able to say that, in so far as we have been able to ascertain, 
from this side. This is a contingency which we have | any such charge is altogether unfounded. We have learned 
frequently of late urged those who are seeking to forecast enough to make it practically certain that on no 
the probable future of our money market to keep in view, | occasion has the Bank had dealings on its own account 
and it is as necessary to reckon with it as ever. That it|in the shares of any of these Trust companies, nor 
means the possibility of dearer money here goes without | has it at any time made advances to any of such com. 
saying. panies. Its advances to Messrs Murrieta Were, as every- 

body knows, made before the South American and 
Mexican Company was constituted, and whatever shares 
in other Trust companies may stand registered m its name 
are held in the way of security—security which it ma 
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é Z z ‘ as it ought to have been. one 

eo 98 24 2% Ql 16 There remains the question of the responsibility of 


the directors for the irregularities that have un- 
doubtedly taken place, and as to that no outsider 
can venture to express any decided opinion. This 
much, however, we have reason to believe, that no 
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the securities provided the requisite margin is ie up, 
we probably put our readers in a position to Judge as 
well as it is possible for us to do as to what the collective 
responsibility of the Board may be. Indeed, the question 
of directorial responsibility is one for the shareholders 
rather than the public, which is not concerned with any 
losses that may have been sustained—losses which we 
believe will prove very much smaller indeed than the 
amount that rumour has magnified them to—but with the 


honourable management of what is in a sense the Bank’ 
of the Nation. 


* This is the nominal exchange, and makes no allowance for the premium of 
gold which is charged by the Bank of France. 





THE RUMOURS AFFECTING THE BANK OF 
ENGLAND. 


For some time past the City has been filled with rumours 
in regard to the relations supposed to exist between the 
Bank of England and a certain group of finance insti- 
tutions upon which recent disclosures have conferred a 
very unenviable notoriety. These rumours have been 
all more or less vague, but in so far as it is possible to 
put them into definite shape, they are to the effect that 
the Bank has been lending its support to those shady 
concerns, that it will suffer pecuniarily from its 
connection with them, and that one or two of the 
Bank directors who have been more immediately 
responsible may have to tender their resignations. 
Naturally, the spreading of such stories has had a very 
disquieting effect, for, owing to the unique position 
which the Bank of England occupies in our financial 
system, anything that tends to cast doubt upon the 
high tone, not to speak of the soundness, of its adminis- 
tration, must inevitably produce a certain feeling of 
unsettlement and apprehension. For that reason the 
Bank directors have been urged to deal with the rumours 
in an Official statement, but as, rightly or wrongly, they 
have not seen their way to adopt that course, the result 
of our own inquiries into them may be of interest. 

What has given to these reports a greater appearance 
of consistency than they would otherwise have possessed, 
is the resignation of Mr F. May, as to which one would 
desire to say as little as possible. That resignation was 
undoubtedly brought about owing to the character of 
certain transactions in the securities of one or more 
Trust companies which Mr May had sanctioned. In 
regard to these, as we understand, something graver 
than a mere fault of judgment was committed. Mr 
May, it would unfortunately appear, not only exceeded 
his authority, but acted in a way which he must 
have known to be contrary to the regulations by which 
he was governed. For that offence he has suffered, and 
it would be ungenerous to dwell upon it. And, after all, | withdraw their grants, and either create a litigatix fund, 
the question is not as to the indiscretion or faults of an | or pay the money for a huge insurance, whic make 
official, but as to whether the Bank did or did not | them nearly as safe as they were before, though at tae 
knowingly lend its support to companies whose financial | cost of much of their kindly relation to their work 
methods have, been proved to be of a very dubious kind. | They are, in fact, forbidden to insure themselves, 4 





“CONTRACTING OUT.” 


Ir is not difficult to understand the distaste of the 
stronger Trades Unionists, and especially of the New 
Unionists, for the privilege of ‘contracting out” of the 
Employers’ Liability Bill, or for the pressure which re 
have consequently put upon the Government. They f 
instinctively that if the great employers were allowed to 
form provident funds, and if their employés approved 
such funds, great corporations of workmen would be formed 
entirely independent of Union control. Having nothing 
to suffer, they might resist an order to strike, and might 
within a short period deal with employers as placably as 
if they were shareholders in the venture. This, in fact, 
has been found to be the case in the great concerns 
which have adopted the system, the employés being 8° 
contented and so quiet that the regular Trades Unionists 
allegation against them is that they are all ‘coerced. 
It was determined, therefore, to break up the system, 
and for this purpose the Trades Unionists have insisted 
on the clause prohibiting any attempt to “ — 
out” of a general law giving compensation for accident. 
They assert, indeed, that with this clause in a 
the great companies can still keep up their provides 
funds, but they well know that this is not the case. The 
motive which tempts the companies to make immense 
ants to the funds—the London and North-Western, 
or example, give £25,000 a year—is the avoidance 
of litigation, and it is incessant litigation whic 
the new law must produce. As soon, then 
as it is passed, the companies, in duty to t ps 
shareholders, must, as Mr Plunket pointed Out, 
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cannot therefore be expected to continue these heavy 
and exceptional expenditures, necessary only for such 
insurances; that would be to encounter a double set 
of demands—the demand on the funds from those 
who dreaded litigation, and the demands under the 
law from those who out of spite or perversity, or a natural 
presumption that the law must be right, evoked the 
Courts to aid them in securing their claims. The pro- 
vident funds thus dissolved, the Trades Unionists think 
that all workmen must join their ranks, and especially 
workmen on the great railways, which they would for 
many purposes dearly like the power occasionally to 
stop. 

While, however, the interest of the Trades Unionistsis 
clear, the reason for the submission of the Government to 
their demands is by no means so patent. The Ministry 
plead, of course, this reason and that reason, but they 
would hardly deny that their true motive was the weight 
of the Trades Unionist vote, and it is more than doubtful 
if this will do them much good. A very large section of the 
workmen, most of whom probably voted for them in 1892, 
are entirely opposed to the absolutism of the new law. They 
like their own arrangements better, and where they 
have dared have expressed their feeling in large majorities 
at the ballot. Mr Asquith denies that this is the case, 
and implied in his speech that the dissidents yielded to 
official coercion, but the discussion showed clearly that 
the ballots taken were fair, and, indeed, the vote in the 
House of Commons of itself proved that there was no 
unanimity. The Government could not have been so 
nearly beaten ifthe workmen, as a whole, had pressed 
the members to vote upon the Trades Unionist side. In 
Lancashire the feeling in favour of the right to contract out 
is said to be very strong, though, according to Mr Burns, 
it is not so in London, where all employés shift their 
employment more easily, and it may be much stronger 
than is supposed within the Trades Unions themselves. 
The ablest and most experienced men in those bodies are 
by no means devoted to these sweeping semi-Socialist 
laws. They see very clearly that if they are extended; 
and if the State alone protects and provides for all work- 
men, the special business of Trades Unions will be 
over, and the workmen will be resolved again into 
masses of individuals strong only in their votes, and very 
likely to neutralise those votes by divisions among them- 
selves. They are, moreover, keenly aware of the 


ing coal owners or masters as to induce them to with- 
draw their capital from trade, and thus throw an 
increased burden in the shape of allowances to the 
unemployed upon Trades Unions already overburdened 
by that very demand. The Trades Unionists who think 
thus do not like to act or even to talk much while they 
are not in a majority, but they can vote secretly when the 
dissolution comes, like all other electors, and as they are 
very frequently Gladstonians, their secession or absten- 
tion may have an important effect upon the next election, 
when, as it is evident from the small majority obtained 
by Government on Friday week—a majority of only 
nineteen—the rest of the community will remember the 
Clause to Gladstonian disadvantage. We cannot help 
thinking, therefore, that the Government have blundered, 
and should have remained contented with their general 
law, leaving all workmen who disliked it to contract 
out of its provisions. The notion that such workmen 
could be coerced is, on the face of the facts, absurd. 
Only very large employers can establish provident 
funds, and the large employers have large bodies of 
workmen, and are peculiarly unwilling to provoke strikes. 
It is, for instance, almost ridiculous to imagine that the 
London and North-Western Railway would provoke a 


strike by coercing their men, merely that they might be 


enabled to spend a needless £25,000 a year in providing 
for them. 





peremptory clause out of the Bill, and they certainly will 
be right on general principles to do so. It is of the 
highest importance, now that semi - Socialism, or 


Collectivism, or whatever it calls itself, ‘is in the air, to 


leave the workmen as free as may be, so that at all events 
the decisions taken may be theirs, and not that of their 
leaders only, who are very often not exactly their mouth- 
pieces. No sensible man wishes to see Democracy 


regimented, and the people unable to act, even at the 
ballot-box, except by word of command. That system 
would end some day in civil war, the regiments being by 
no means all of one mind, or inclined to believe that 
because a certain scheme will be pleasant for Lancashire, 
therefore it will be tolerable for Cornwall and Norfolk. 
These new laws of industry, if left without exceptions, 
tend to that regimenting, and when it is possible to 
resist them—which is not always the case—they should be 
resisted. Otherwise freedom of action and even freedom 
of discussion may receive a fatal wound, and all industrial 
enterprise, not to say all social movement, be driven 
violently into moulds, which, if either of them are to pro- 
gress, is not at all desirable. A little room must be left 
for original plans of combination, even if they are only 


plans like Mr Owen's at New Lanark. Moreover, all these | 


absolutist laws are based on a principle which is not yet 
proved true, and which it is most inexpedient prematurely 
to admit, namely, that the relation between capital and 
labour is one of unending war. They assume that 
employers and employés can never agree upon the same 
body of wise and merciful rules, and carry these out by 
consent for the general good. That seems a very 
large as well as unwise assumption to make, for as a 
matter of fact in many States, England for example, 
rulers and ruled on many occasions have agreed very 
well indeed, and the laws made—the Free Trade 
laws, for instance—have been very strongly supported 
by public opinion. It seems at least possible or con- 
ceivable that a railway and its people should be on 


advantage, as is just now the case on the North-Western, 
and to prevent that possibility by law, is, to speak plainly, 
silly. Atall events, this is not the time for, such an 
innovation. The nation, which includes all workers, 
may in time make up its mind on a few industrial 
principles which will need embodiment in legislative 
action, but while it is still thinking, or trying to think, 


| immense differences which exist in the interests of the | every experiment should, one would imagine, be left as 
iG different trades, and are by no means content with the | free as possible. We have no wish to speak disrespect- 
i prospect of general laws, which may ruin some of them— | fully of the New Unionism or of the Old Unionism, or 
i as an Eight Hours Bill would ruin the workmenintextile | even of Socialism, but even their advocates can hardly 
te fabrics—and impede the free action of many more. They | believe that wisdom begins and ends with their opinions. 
% doubt thepolicy, forexample—as Mr Burt, we believe, once | If it does not, then prematurely to embody those opinions 
4 pointed out in a speech to his constituents—of so burden- | in laws, and prohibit the whole community from acting 


on any other, cannot be properly described as anything 
but precipitate folly, which will very soon bring about 
consequences quite as disagreeable to labour as to 
capital. 





—_— 


THE TRUSTEES, EXECUTORS, AND SECURITIES 
INSURANCE CORPORATION. 


AurHouGH it has not yet been officially announced, it is 
known that the directors of this Corporation have decided 
to make a call upon their shareholders to the amount of 
£5 per share, payable in two instalments of £2 103 each. 
And in acknowledging the necessity for this step, the 
directors convict themselves of gross mismanagement. 
If the two calls were fully met, they would produce 
£1,000,000. But according to the semi-official state- 
ments that have been made, all the money that the 
Corporation actually requires at present is something 
like £100,000. That small sum, however, they are unable 
to raise, because all their assets, including the uncalled 
capital, are pledged to the debenture-holders, and 
because, although they have the power to issue 
further debentures or debenture stock, the Corpora- 
tion has under their direction become so thoroughly 
discredited that further borrowing is a practical 
impossibility. The indispensable preliminary to the 
raising of the comparatively small sum said to be 
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: . i 
outstanding debentures, and as these, which were issued | included in the accounts of 1892 “profits of about | 
at par, must be redeemed at 103, this involves the pay- | £56,000 which have accrued during that period, but | 
ment of a sum of £15,000 for liberty to raise £100,000 | which, owing to certain formalities, have not yet been 
from their own shareholders. Or rather we should say | received.” These formalities one would suppose must ; 
that the raising of the £100,000 will cost fully £37,000, | have been complied with long before this time, and the 
for to the £15,000 of premium to be paid on the redemp- | amount brought into account. To this £56,000, more. 
tion of the debentures there should be added the £22,235 | over, has to be:added the balance of about £4,000 
which in the last balance-sheet was stated to be the| brought into this year’s account, and there should be 
expense of issuing them. available also the profits of the current year. Why, 
It may be said that it is easy to be wise after the| then, this inability to pay £100,000 without a heavy 
event, and that although it is now evident that the | call upon the shareholders, and a sacrifice of £37,000? 
directors made a very costly mistake in so pledging These are matters into which it seems to us the share- 
the entire resources of the Corporation that they cannot} holders ought now to institute a rigorous inquiry. 
make use of them as occasion requires, yet the difficulties Hitherto they have suffered themselves to be led 
that have arisen could not well have been foreseen. It is | blindly by the directors, and they are now being made to 
not so, however. The difficulties have arisen because | pay for their folly. It is high time that they began to 
the directors deliberately elected to conduct the business | act for themselves and endeavoured to safeguard what is 
on wrong principles. The liabilities which have now to | left of their property. They are not, unfortunately, the only 
be met have accrued in connection with certain guarantees | persons who have suffered. — The Corporation has been 
entered into by the Corporation, and such guarantees and | the centre of a system of vicious finance, which has done 
kindred engagements constitute a portion of the business | an immense amount of mischief, and resulted in enormous 
the directors laid themselves out to transact. No sane] losses. Now, however, it has fallen into such utter 
body of men could imagine that this class of business | discredit that, so far as the public are concerned, its power 
could be carried on without losses being incurred, and as | for eviljis at an end. It remains for the shareholders to 
the directors aimed at making very big profits out of it, | make sure that their interests also shall not be further 
the risk of heavy losses was all the greater, because the / imperilled, and that they must do for themselves. 
insurance rates must be commensurate with the risks. 
For such contingent losses adequate provision ought, of 
course, to have been made. Asa matter of fact, however, 
no provision at all was made for them. Take the last 
balance-sheet. To that there was appended the following 
note :—‘‘ There are guarantees entered into by the Cor- 
poration (in addition to the Baring guarantee of £250,000), 
and alsocontingent liabilities connected with the insurance 
of securities, and in respect of shares held, which cannot 
be included in the balance-sheet.” Commenting upon 
this statement, we pointed out when the accounts were 
published that other companies accepting risks of that 
kind do not find it beyond their power to submit balance- 
sheets showing the whole of their transactions, and we 
added, ‘‘ Nothing is more certain than that, if, as would 
appear, this Corporation is taking credit for all excess of} it was altogether wise to publish this document, 
the premium income over current expenditure, and|is an open question. We are not disposed, cer- 


neglecting to set aside a due proportion of the income to| tainly, to find fault with officials. for supplying the 
constitute a fund out of which future losses may be met, 


then it is bound to come to grief.” In recalling this 
criticism,nothing is further from our intention than to claim 
for ourselves any superior perspicuity. We were merely 
stating what was evident to anyone who cared to look into 1B 
the matter, and what must have been more obvious to] facts should be given, and mere “ views" or opinions 
the directors than to any outside observer. With their} should be rigorously excluded. It can scarcely be said, 
eyes open, however, they chose to treat those onerous} we think, that Mr Van Horne’s letter is based through- 
contingent liabilities as a negligeable quantity, with the| out on the “bed-rock” of fact, for, indeed, it deals 
result that we now see. And yet, no doubt, we shall] somewhat airily with some very debateable points. At 
find them posing as the victims of misfortune which it | the same time, it contains some information which we 
was impossible to guard against. are not only bound to accept, but which is satisfactory 
We may be told that there was the reserve fund to | into the bargain. For instance, it is stated that the 
fall back upon, and that in making additions to it the company has “ not one dollar of floating debt,” and we 
directors were really providing against possible future agree with the president that it is difficult to understand 
losses. If that be so, however, whence arises the} how anyone who had read the last annual report 
necessity for the calls about to be made? At the (assuming the reports to be trustworthy) could think that 
beginning of 1892 the reserve fund amounted to £650,000, | the Canadian Pacific was indebted in such a manner. 
and in January last it was written down by £200,000 to So, also, it is well to be reminded that the «+ profits 
cover the depreciation of securities, while a further sum | from its telegraph, sleeping cars, grain elevators, 
of £150,000 was transferred from it to a special suspense | steamers, and similar adjuncts of its service (usually 
account, ‘‘to meet any possible additional depreciation, | surrendered by other lines to. private individuals or 
as well as the expense of the debenture issue.” Thus corporations) amount nearly to the interest on the gene 
reduced, it amounted to £300,000, and if that sum were mortgage bonds of the company, or to 24 per cent. on the 
really available to meet contingent losses, why isit not being | $65,000,000 of its ordinary shares.” . Also that the com- 
drawn upon for the purpose? Has it all been lost, as well as pany’s “‘ town sites bring in a large income, and that the 
the £150,000 carried to the suspense account, or, if it company’s lands—18,000,000 acres—are an outside asset 
exists, why is it not drawn upon? Take it either way, which, even at present prices, would realise an amount 
the fact remains that there is apparently no fund out of equal to the entire share capital.” 


which the guarantee and insurance losses can be met,| But there are some other statements to which it is not 
and that, in neglecting to provide such a fund, the 


) easy to give our assent, e president makes 
i( directors deliberately sinned against the plainest dictates a in oink & positive ies ie scarcely seem 

of prudence. And the fact that such an extraordinary justified in being doubtful. For instance, whilst it is quite 
course of procedure as the calling-up of £1,000,000 has to| true that the Canadian Pacific cannot be affected by the 
be resorted to in order to meet a present liability of only | influences which have told so severel upon the American 
£100,000 is suggestive of other undisclosed weaknesses. | Pacific roads, such as the Union Pacific, yet, despite 
In the last report it was stated that the directors had not ' the great number of varied sources from whence its 
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MR VAN HORNE'’S DEFENCE OF THE CANADIAN 
PACIFIC. 


THE old saying, Qui s’excuse, s’accuse, finds general 


might expect, to the species of apologia for the Canadian 
Pacific that has been offered in the form of a letter by 
the President, Mr Van Horne, to an “ important share- 
holder.” Exactly why one shareholder should be 
furnished with such a communication we cannot say; 
but as copies have been sent to all, there is not, pezhaps, 
much ground for complaint, especially as it is probable 
that the letter was really written for the informa- 
tion of the general body of shareholders. _ Whether 


shareholders with the fullest possible information; 
indeed, only last week the Economist maintained that 
there was nothing much worse than the conspiracy 

silence which found favour with too many American 
railway companies; but at the same time, nothing but 
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traffic is derived, we cannot agree with Mr. Van Horne 
that ‘it is not likely that a crop failure or anything 
of the kind will ever affect its whole system at one and 
the same time.’ Crop failures often press severely upon 
American systems with traffic of as widely diversified a 
character, and in fact the directors in their reports have 
always attached the greatest importance to this factor. 
In the report for 1889, for instance, it is instructive 
to note that the following was said :—‘ For the first half 
of the year the traffic was fairly good, but unfavourable 
weather about midsummer pee great damage to the 
crops of Manitoba and the other North-Western provinces, 
and resulted in the lightest yield within the experience 
of the company; and in Ontario the yield was, at the 
same time, below an average. The earnings for the 
last half of the year were seriously affected in conse- 
quence, and the earnings for the first half of the present 
year will also suffer to some extent from the same 
cause. The effect of a bad harvest on grain freights, 
which afford comparatively little profit, is not nearly so 
serious as its effect on the vastly more profitable general 
local traffic, both freight and passengers, to off-set a loss 
in which no material saving can be made in working 
expenses.” Again, we are decidedly surprised to hear 
that “95 per cent. of the Canadian Pacific’s traffic is 
strictly local Canadian traffic, and, therefore, beyond the 
reach of the disturbances south of the international 
boundary ; and were it to lose the whole of the remaining 
5 per cent. through competition, adverse legislation, or 
other causes, it would hardly be missed in the net results.” 
One is tempted to ask in response, why the company 
attaches so much importance to its American lines into 
Minneapolis and Detroit. Also what the directors 
meant when they said in the report for 1889 that the 
traffic interchanged with these lines, then only just 
opened, had “already assumed large dimensions,” and 
that their value was ‘‘so great” that it was intended to 
render the interests of the Canadian Pacific in that 
direction permanently secure. 

Of much greater importance, however, are the state- 
ments which Mr Van Horne makes in regard to the 
company’s rate of expenditure and its outlay upon 
capital account—both much debated questions. We are 
unable to follow him in the very limited comparison that 
he draws between the Grand Trunk and two American 
systems, or rather parts of them ; but we fail to see how 
he can reasonably expect the company to work 
permanently at a much lower rate than the best 
placed of the roads in the United States. We are 
told that ultimately the Canadian Pacific will be able 
to work at 55 per cent. of its receipts, or at a 
rate but little above that of the average taken over the 
British railway system, and this is beyond our power of 
belief. No allowance, it seems to us, is made for three 
factors, viz., the upgrowth of competition, the decline 
in rates, and the loss of the advantages that are now 
being gained by operating a comparatively new system. 
Just as the Canadian Pacific has cut into the Grand 
Trunk, so in turn it will, we may be sure, have to suffer 
itself from the competition of new lines which will be 
built as the North-West develops. As to the fallin rates, 
we need only say that the outlook favours a decline 
in the future, and that if it be as considerable as 
that which has taken place in, say, the past five years, 
the effects upon net revenue will not be slight, for since 
1888 the average freight rate on the Canadian Pacific 
has fallen nearly 18 per cent. 

Dealing now with the last point-—capital outlay—upon 
which the rate of expenditure largely depends, it would 
be foolish to expect that the capital account of such a 
great and growing railway system as the Canadian Pacific 
could be closed. But the following figures look rather 
disquieting :— 

EXPENDITURE on ADDITIONS and IMPROVEMENTS. 








| $ ~ 
53,000) 1,170,000) 1,805,000 
149,000)1,454,000,... 


0}2,624,000\1,805,000 








Apart from the capital expended on the construction of 
new lines, it will be seen that a sum of $12,168,000 has 
been expended in the past five years on “‘ additions and 
improvements.” Now we do not say that this outlay 
should not have been debited to capital account, but this 
at least is certain, that some of it represents a waste of 
money in the first instance, and that much of it is 
directly calculated to reduce the rate of expenditure to 
an abnormally low figure. For instance, the rapidity 
with which the construction of the road was rushed 
through has occasioned a great outlay on bridges, 
permanent structures being substituted for temporary 
wooden erections, and for general improvements in the 
character of the road-bed, part of which is to the 
good, but part involves a loss of capital. Again, 
the outlay upon the substitution of heavy for light rails 
naturally benefits the revenue, even if a full credit 
allowance be made for the lighter rails removed. It is 
here that Mr Van Horne entirely fails to prove his case. 
Nevertheless, we have no desire to decry either the 
position or the prospects of the Canadian Pacific. 
Although in the current year it has fared less satis- 
factorily, the company is likely to earn 4} per cent. 
upon its shares, despite the depression that has prevailed, 
and it has a large reserve fund accumulated in order to 
maintain future dividends, now that the subsidy has 
come to an end. But no good will be done by attempting 
to inspire the public with an unduly sanguine belief in 
the future possibilities of the company. The Canadian 


Pacific may be, and we hope will be, prosperous ; but it: 


will not be by working at 55 per cent. of its receipts, nor 
by expending money so freely on “additions and 
improvements.” 





———_—_—_— 


RAMIFICATIONS OF THE CHARTERED COMPANY. 


Ir is rather unfortunate for the groups of speculators in 
the South African undertakings, of which the British 
South Africa Company—the Chartered Company, as it is 
called—is the most prominent, that the necessity of 
dealing with the claims of the United Concessions Com- 
pany once for all has arisen just at the time when the 
fighting in Matabeleland has focussed public attention 
upon the position of the Chartered Company. Had the 
agreement been pushed through when the Chartered 
Company was a mere figure of speech to those 
who were not directly concerned in it, outsiders 
would have been little the wiser; but a fierce 
light has lately been beating upon the proceedings of the 
company, and many of the shareholders who purchased 
their interest in the concern at enormous premiums, 
upon the assumption that whatever the Chartered Com- 
pany earned would be distributed amongst them, have 
come to the conclusion that an agreement to hand over 
one-half of the net revenne to the United Concessions 
Company, of which they had probably never heard when 
they purchased their shares, would be inequitable and 
unjust. In these circumstances, it may be worth while, 
without entering at all into the political aspect of the 
matter, to attempt to unravel the threads which centre in 
the Chartered Company. The task is by no means an easy 
one, for the concessions granted by half-savage African 
chiefs are not quite of the formal and binding character 
that one expects to find in a concession granted by a 
civilised State, and it is highly probable that it would be 
utterly impossible to define the exact rights possessed by 
any of the concessionaires. 
It will be recollected that in 1887 and 1888, followin 

upon the successful opening out of the Witwatersran 


gold-field, other portions of the ‘‘ dark Continent ” began | 


to attract the attention of concession-hunters, This was 
especially the case with regard to the tract of country 
including Bechuanaland, Mashonaland and Matabeleland. 
The Bechuanaland Exploration Company, formed in April, 
1888, was, we believe, the first British undertaking in 
the field. It acquired a concession from the Chief Khama 
for about 400 square miles of his territory, and was 


supported by some of the leading financiers in the City, || 


with Lord Rothschild at their head. Lord Gifford was 
and is the chairman of the company, and Mr George 
Cawston has all along been one of its directors. Desiring 
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to extend its operations, the Bechuanaland Company 
formed the Exploring Company, with a small capital of 
£12,000, and Mr E. A. Maund was thereupon sent upon 
@ mission to Lobengula, to obtain mining rights in 
Matabeleland. Meanwhile, Mr Cecil Rhodes, who 
had acquired fame through his successful amalga- 
mation of the group of diamond-mining companies 
now forming the De Beers Consolidated Company 
was casting longing glances upon Mashonaland, which 
was also under the sovereignty of Lobengula, and he 
despatched Messrs Rudd, Maguire, and Thompson to 
Buluwayo for the purpose of obtaining a concession. 
This mission resulted in the granting by Lobengula of 
the so-called Rhodes-Rudd concessions. A third, and 
earlier series of concessions had been obtained by Messrs 
Ochs and Gillams, who formed upon the basis of 
them the Matabeleland Company ; but it is understood 
that these concessions were subsequently acquired by the 
British South Africa Company. Lord Gifford was the 
first to apply for a charter on behalf of his company, the 
Exploring, but as some difficulty was raised by Lord 
Knutsford, the rival undertakings agreed to combine their 
forces, and the Central Search Association was formed in 
May, 1889, with a nominal capital of £120,000, the 
several concessions being purchased for a sum of £92,200, 
It was upon the strength of this arrangement that the 
Royal Charter was granted in October,1889,the personne] 
of the directorate having apparently commended itself to 
Lord Knutsford. It included the Duke of Abercorn as 
President, the Duke of Fife as Vice-President, Mr Cecil 
Rhodes as managing director, and Lord Gifford, Sir 
Horace Farquhar, Mr Albert Grey, Mr Alfred Beit, and 
Mr George Cawston as ordinary directors. 

No public issue was made by the Chartered Company. 
Large blocks of shares were allotted to the principal 
founders and to the companies with which Mr Rhodes is 
identified, the Gold Fields of South Africa obtaining 
102,500 shares at par. When the return showing the 
changes in the share register of the Chartered Company, 
which was lately asked for in the House of Commons, is 
published, it will be interesting to see how the noble and 
other founders have acted, and whether or not they have 
been able to withstand the temptation offered them a year 
after the charter was granted. It was only then that 
the shares became marketable ; but so carefully had the 
market been prepared, that in October, 1890, the shares 
commanded a premium of about 300 per cent. We need 
scarcely remind our readers that the charter contained 
no reference to the rights of the Central Search Asso- 
ciation to a moiety of the British South African Com- 
pany’s profits, nor was there any official recognition of such 
a bargain in the correspondence which led to the granting 
of the charter, although Lord Knutsford appears to have 
been informed unofficially that the company was under 
engagements to the United Concessions Company. This 
company was practically a reconstruction of the Central 
Search Association. It was formed in July, 1890, the 
nominal capital being increased at one step from £120,000 

to £4,000,000._ The United Concessions Company, as 

we have said, claims a moiety of whatever net profits 
the Chartered Company may have to divide, and 
apparently the only reason why the capital was fixed 
at such an extravagant figure was that Messrs 
Rhodes, Rudd, and Beit, Baron Nathan de Roths- 
child, and the select few to whom the shares were 
allotted, should have very extensive opportunities of 
making money at the expense of investors in general, 
and patriotic investors in particular. Mr Rhodes and 
his friends are very fond of posing as more or less dis- 
interested philanthropists, whose chief ambition is to 
extend British influence and British trade ;-but there is 
| a shrewd suspicion that their philanthropy has paid and 
‘| is paying them very Scadesiinke. 
| On Monday next the shareholders of the Chartered 
!} Company are to be asked to ratify the agreement with 
the United Concessions Company, to which reference has 
been made, and they will then have an opportunity 
of satisfying themselves whether or not the arrangement 
is a valid one. Mr Justice Stirling was asked on Thursday 
to restrain the directors of the Chartered Company 
i from representing to the shareholders that the company 
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isi. 
was under this liability to the United Concessions Com. 
pany ; but he could not, of course, decide in the manner 
asked upon an ex parte statement. What the share. 
holders have to do is to attend the meeting, and if they 
are not fully satisfied that the agreement is binding upon 
them, then they should refuse to confirm it. y; 
they may be liable; but in resisting to the utmost an 
arrangement sprung upon them in such a way, the 
should receive the moral support of all right-thinking 
men, for it is to be recollected that the bargain, which 
was kept such a profound secret until long after the 
Charter was granted, was made .between two almost 
identical boards, the second one, the United Concessions, 
being practically the Rhodes-Rudd group of financiers 
and exploiters. 





JUTE MANUFACTURING IN INDIA. 


To-Day we propose to examine the “ distribution” of the 
product of the Bengal Jute Factories, and the table 
following, compiled by Messrs Poppe, Delins, and Co., 
of Calcutta, supplies valuable information on the 
subject :— 

(In Lakhs of Bags.—1 Lakh = 100,000.) 


1892. 1891.! 1890.| 1889. 1888. 1887. 
Jan. | Jan.! Jan. | Jan. | Jan. | Jan. 
Destination. to to to to to | to 
Dec. | Dec. | Dec. | Dec. | Dec. | Dec. 











ici a 161} 187, 186] 131) 147} 199 





III sinicanesiciasahennieynenianaiia 130} 163 114) 105) 188) 114 
SENET -anwnesseetmapsonednlcassentee 216 354 180) 157) 169 195 
TRIED’ \<itensnbicecoecetphonasebereonutiel 71; 119 103) 86 76 6 
Up country and local ............ 829, 403 257; 280) 320) 346 

Total local trade .......... 907|1,226 812 762| 852| 846 
ITED: caseicvciscanapencssrincateseas 171 159 161! 136) 182) 163 
dh a 56, 48} 51) 65} 39) 39 
SIO Dinsviccasenssineesontenevennia 63} 47| 27; 42) 26] 2 
EA CET. 68| 76, 40: 43} 31] 2 
SEMI: inn cnnsninniotunemaqusinenl 353} 355) 23%) 242) 66) 87 
Ee 334) 296) 97/ 245) 344] 247 
RIMINI « -scsiil Luticacatespicnbdhiliuindittle’ 276} 195| 252) 316) 108} 49 

Total foreign trade ......... 1,313) 1,176] 865) 1,091] 799) 640 

Grand total....ssenseneess:] 2290) 2,408) 1,708) 1,858) 1.652 1,488 


In the Calcutta newspaper Capital, the exports of 
gunnies are published in much greater detail than in the 
above statements, but it is necessary for us to extract 
therefrom only a few figures applicable to the export of 


cloth—the quantity and destination : — 
1892. 1891. 
Pieces, Each Pieces, Each 
100 Yards. 100 Yards, 


DN UE cincininiicnnticdasiatisidende 173,559 ...... 199,398 
BE CNS  cccrarterctnvennestee 52,019 ...... 59,158 
PRED, cnscscccesterssseoess 49,645 ...... 4,736 
South America ...........0.cs00+ 5,490 ...... 1,900 


The first point to note is the falling off in the total trade 
of 1892 compared with 1891—2,220 lakhs against 2,403. 
This is no doubt due to the fact that in the first half of 
1892 most of the Indian mills were obliged to run short 
time for want of raw material. Then there is a serious 
reduction in the “local trade,” 907 lakhs, as against 
1,226. As we pointed out in the Economist, April 9, 
1892, there was a particular reason for the great expan- 
sion in the use of bags in India in 1891, which has 
non-existent in the year 1892, with the result that the 
trade has fallen back to about its normal state. In the 
absence of this local demand, Indian mill owners have 
naturally had to look about for other outlets for their 
manufactures, and therefore we find that ine 
supplies have been dispatched to Europe, inducements 
no doubt in the form of cheap_ prices, being a 
to dealers to make purchases. Judging by the “ ‘ 
of Indian manufacturers in 1892, we should say tha 
these sales cannot in all cases have been profitable. 
Some alarm is being felt in this country reg a 
Indian mill competition in New York, and undoubted y 
there is some ground for it. Although the statistics 
1892 as compared with 1891, above given, do not — 
any increase in the trade, that fact is doubtless due in 
some degree to the general curtailment in production 
that year already referred to. The export for the current 
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a cameammnneet 
ear will certainly show a considerable increase, the 
figures for the nine months ending September 30th last 


mens 1893. 1892. 1891. 
Pieces of 100 Pieces ‘of 100 Pieces of 100 
Yards. Yards, Yards. 
460,000 —....s0ereeeee vo TES entntdccectcars 195,000 


By the end of this year, therefore, we may probably 
find that India has supplied the Eastern States of North 
America with more than one-third of their total require- 
ments. The volume of business already done seems to 
explain in great measure the falling off in the trade with 
this country. These extensive supplies must have been 
contracted for at the time when an abundant crop of 
raw material at cheap prices was anticipated, and as the 
position in this respect is totally the opposite of what 
it then was most Indian manufacturers must be losing 
heavily over these contracts. 

Confining our attention to cloth only, and leaving out 
of account bags and jute yarns, we find that the total 
trade of this country was for the twelve months— 


1892, 1891. 
Yards. Yards. 
265,538,800 ... 283,618,000 
Of which the United States of 
MNMEDR BOOK ...c0ccscasavecccoccaceres 140,930,100 ... 172,660,400 


And for the ten months ending October 31st last the 
figures are :— 


1893. 1892. 1891. 
Yards. Yards. Yards. 
222,979,100 ... 211,241,100 ... 235,828,500 
U. S. of America 
share being ...... 117,990,600 ... 117,993,700 144,441,300 


In looking at these statistics, we must bear in mind 
the exceptionally abundant harvest in 1891 in America, 
and the short time working amongst the mills in this 
country in the first half of 1892. We see, then, on com- 
paring the ten months of 1891 and 1893, that although 
there is a most serious diminution in the trade with the 
United States of America of nearly 27 million yards, 
the falling off in the total with all places is only about 13 
millions. It appears, therefore, that manufacturers in 
this country have been enabled to sell to other countries 
in greater quantities than heretofore the production of 
their looms, which is so far satisfactory. 

A few remarks remain to be made on the whole 
subject. The importance of India as a producer of jute 
goods is beyond doubt. The developments there in com- 

tively recent years have been enormous, and they 
ave taken place without regard to ‘local outlets.” 
Whereas six years ago these absorbed about 60 per cent. of 
the total output,in 1892 they took off less than 45 per cent., 
and this, too, in the face of an increase in the total 
production, in that period, of more than 50 per cent. In 
other words, out of 1,486 lakhs produced in 1887 the 
local trade used 846 lakhs, and the foreign 640, whilst 
out of a total in 1892 of 2,220 lakhs, there were locally 
absorbed only 907 lakhs, and 1,313 exported to foreign 
markets. The export trade has thus become of greater 
eecreanes than the local—in the current year and in 
€ Immediate future very likely it will show further 
€xpansion. 

It 18 a matter of opinion, but we think jute manu- 

ap in all parts of the world has expanded too 
thet y of late years. At any rate, there is this to be said, 
a at the present time much difficulty is being 

ya in most manufacturing centres, in finding 

pro ae markets for jute goods, and equally great is the 

aoe ty being experienced in finding cheap supplies of 
material, of which Indiais alone the producer. 


Manufacturers everywhere, and especially those of! 


a seen have it in view to increase their productive 
sm y, may well, therefore, give some thought to these 
rial. I, _ particularly to that of the supply of raw mate- 

r ed - capacity of India in this direction unlimited ? 
neem - rupee prices of the last few years show that 
ae _ outstripped supply? Are there any sur- 

tide ocks held in any quarter to enable manufacturers 
2h over a short crop year, such as was 1891, and such 

- ee year promises to be, by means of which 
i Seeks keep prices at a reasonable level, which 
day? y nearer £16 per ton than £13, in these 
hese are all of thém interesting questions. 
ee 





It seems to us that, both in respect to outlets for 
goods and to supply of the fibre, the manufac- 
turing industry has gone ahead too fast, and a stop- 
page would now be beneficial. If India is not to 
produce forthwith a greatly-increased supply of raw 
material, cheap prices are not to be looked for, and 
consumers of the manufactured article will of necessity 
have to be educated up to paying a higher price for it, and 
in either case time is essential. With breathing time 
India will gradually increase her jute production. New 
outlets for manufactures will be found, existing markets 
will expand, and in supplying the wants of the world with 
goods made from the cheapest fibre known to commerce, 
room will be found for the production of Dundee as well 
as Calcutta. 


BUSINESS NOTES. 


The End of the Coal Strike.—The Government are to 
be complimented upon the success of their well-timed 
intervention in the coal strike. The agreement arrived 
at leaves the wages question in suspense; but the 
establishment oi a Conciliation Board is a great step in 
advance, and, when the heat of the past conflict dies 
down, will, it may be hoped, lead to a permanent 
settlement equitable to both parties. 





New South Wales Banking.—Telegrams from Sydney 
state that Sir George Dibbs has introduced into the New 
South Wales Legislative Assembly a Bill which proposes 
to relieve the banks of the colony of the obligation to give 
gold for their notes anywhere except at their head offices 
in Sydney. The ostensible object of the measure is, it is 


reported, to enable the banks to hold larger stocks of 
gold at the capital, but it will only effect this purpose by 
reducing to a still greater extent the stocks of the metal 
held elsewhere, for it is certain that if only one reserve 
is held, it will be smaller in amount than if there are a 
number. And seeing that what the banking systems, 
not of New South Wales alone, but of the other Australian 
colonies as well, stand in need of is a strengthening of 
the cash basis upon which they rest, anything which 
would operate in the other direction is to be deprecated. 
The telegrams, however, are not very explicit, and it will 
be better to wait for a fuller exposition of the scheme 
before pronouncing definitely on its merits. 


Stockbrokers and Contract Notes.—The decision given 
by the Court of Appeal in Learoyd v. Bracken, on Tues- 
day last, is noteworthy, inasmuch as it defines the 
position between broker, client, and the Inland Revenue 
in the matter of the stamping of contract notes. The 
action was brought to recover differences, commissions, 
and contangoes, arising chiefly on continuation bargains. 
The stockbroker had pursued a usual, though illegal, 
practice of carrying through bargains on his client’s 
instructions without afterwards supplying him with 
stamped contract notes. The Court held that although 
the stockbroker had, by omitting to supply such 
notes, rendered himself liable to a penalty of £20 
under the Act of 1888, he had not thereby for- 
feited his claim for commission and brokerage. ‘‘ The 
contract between the broker and his principal,” said 
the Master of the Rolls, “was, that if the broker 
would go on to the Stock Exchange and make contracts 
of purchase or sale for him, he would pay the broker the 
usual commission.” “Section 17 of the Inland 
Revenue Act of 1888 said that every broker who effected 
a sale or purchase for a principal should forthwith make 
and execute a contract note and transmit the same to his 

rincipal. That section did not affect the bargain 

tween the broker and principal ; it merely for revenue 
purposes imposed an obligation on the broker to send a 
contract note in each case. When an Act imposed a 
duty, and at the same time provided a remedy for the 









































infraction of that duty, it was well settled that that 
remedy was the only remedy. This section did not say 
that in default of sending & contract note a broker should 
not recover his commission, but he should forfeit the 
sum of £20.” There was nothing, therefore, it was held, 
in this Revenue Act to take away the liability of the 
defendant to pay commission. 








The Loan Certificates of the New York Clearing- 
House.— The following report upon the issue of loan 
certificates by the New York Clearing-house during the 
late financial crisis was submitted to a meeting of the 
Clearing-house Association, held at the beginning of this 
month, by which time all the certificates had been 
retired. It is interesting in itself, and valuable for 
record purposes. After stating that fifty-eight banks 
were represented at a meeting, called by the Clearing- 
house Association, held in June last, to consider what 
measures should be taken to cope with the crisis, the 
report proceeds as follows :—‘ After a protracted dis- 
cussion, in which several members of the association 
participated, the following resolution was unanimously 
adopted : ‘ Resolved, that a committee of five be appointed, 
with the president, to receive from banks, members of the 
association, bills receivable and other securities, to be 
approved by said committee, who shall be authorised to 
issue therefor to such depositing banks loan certificates 
bearing interest at the rate of 6 per cent. per annum, 
and such loan certificates shall not be in excess of 
75 per cent. of the market value of the securities or 
bills receivable so deposited, and such certificates shall 
be received and paid in settlement of balances at the 
Clearing-house ; and all the rules and regulations here- 
tofore adopted in the issue of loan certificates shall be in 
force in the present issue.’ The first issue of certificates 
under the above resolution, $2,550,000, was made on 
June 17. The first cancellation of certificates, to the 
amount of $100,000, took place on the 6th day of July. 
The aggregate amount of certificates issued was 
$41,490,000. The greatest amount outstanding was 
$38,280,000 on August 29, and continued at that amount 
until September 6. The amount of collateral received 
by the committee, in a round sum, was $56,000,000, 72 per 
cent., or $40,000,000, being in bills receivable ; 28 per 
cent.,or $16,000,000, being in stocks and bonds.......... 
It has been frequently stated, and feared by some, that the 
amount of certificates issued during the present crisis was 
in excess of the amount issued, in proportion to the deposits 
held by the banks, during any previous panic. On examina- 
tion of the figures, however, we find that this has not been 
the case, as in 1873 the deposits were $152,640,000, and 
loan certificates $22,410,000, being 14°7 per cent. ; in 
1884, on deposits of $296,575,300, certificates were issued 
to the amount of $21,835,000, being 7:3 per cent.; in 
1890, on deposits of $376,746,500, $15,205,000 certificates 
were issued, being 4 per cent.; in 1893, $374,010,100 
deposits, certificates $38,280,000, being 10:2 per cent. 
The greatest amount of certificates, in proportion to de- 
posits, was issued in 1873. Had the same proportion of 
loan certificates been issued in 1893 as was issued in 
1873, the amount would have reached the sum of 
$55,000,000. The percentages of loan certificates used 
in the payment of balances have been as follows :—In 
June, 9 percent.; in July, 78 per cent.; in August, 95 
per cent. ; in September, 30 per cent.; in October, nil, 
being a total of certificates used in the payment of 
balances, $299,273,000. The amount of interest paid on 
certificates has been $535,513°33. The expenses of the 
Committee for stationery, clerk hire, &c., have been 
$562°27. All of this work has been accomplished with- 
out loss to the association.” 





Insurance Investments.—With reference to the com- 
ment on the‘‘5 per cent. investment” scheme of the 
Mutual Life Assurance Society of London, contained in 
our issue of the 4th inst., it appears that in some quarters 
our remarks have been taken to apply to the Mutual Life 
Insurance Company of New York, by whom a somewhat 
similar scheme was introduced some time ago. It is 
difficult to understand how such a misapprehension could 
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have arisen, but since it has been brought before our 
notice, we may state that the scheme there dealt with 
was the ‘‘Guaranted 5 per cent. Investment Policy” of 
the ‘‘ Mutual Life Assurance Society ’’ of London, not the 
‘*« Five per cent. Debenture Policy”’ of the ‘‘ Mutual Life 
Insurance Company oi New York.’ The scheme of the 
latter company has now been amended by the alteration 
of some of the original conditions. A proposer can now 
effect a policy without being called upon at the time of 
issue to name a beueficiary; the right of nomination 
is, however, retained, and may be exercised at any time, 
while, should no beneficiary be specified, the sum 
assured will, as under an ordinary life policy, be 
payable immediately after his death to his representatives, 


The Skilled Labour Market.—The Labour Department 
of the Board of Trade reports as follows :—‘ In consider- 
ing the state of employment for October, it is necessary to 
make considerable allowance for the disturbed state of 
many industries arising from the short supply and 
increased cost of fuel. Altogether the outlook in many 
trades is hardly so dark as was feared during the earlier 
stages of the dispute in the coal trade, and signs are not 
wanting that were it not for the continuance of this dis- 
pute, trade, as a whole, would have shown some slight 
improvement. On the whole, and with the exception of 
the industries most closely affected by the coal dispute, the 
state of employment during the month may be described 
as stationary. This is true of the engineering, shipbuild- 
ing, and kindred trades, and though some improvement 
has taken place in the printing trade, which is usually 
brisk at this season of the year, there has been a still 
further decline in the furnishing trades, while the build- 
ing trades, from seasonal causes, begin to show a slight 
falling off in some branches. Of the 32 trade societies, 
with an aggregate membership of 337,017 making returns, 
24,771 members, or 7°3 per cent., are reported as being 
in receipt of unemployed benefit at the end of October, 
no alteration in the percentage for the month having 
taken place. For the 26 societies, however, which have 
made complete returns since May, the percentage of 
unemployed is 7-9, compared with 7:7 for September and 
7:3 for the 22 societies from which returns were received 
in October, 1892. Shipbuilding continues depressed, but 
the engineering and metal trades show some slight signs 
of improvement in certain districts. The building trades 
show a decline, the percentage of unemployed having 
risen from 2°8 to 3°6, but for the time of year these 
trades are still well employed. The furnishing trades, 
on the other hand, are depressed, the Se 
of unemployed being 6:1. In the printing an 
bookbinding trades some small improvement is notice- 
able, though in no case is_ trade described 4s 
‘good.’ The percentage of unemployed has fallen from 
6°6 to 5:2, which, for the season, is still a somewhat 
high figure. The clothing trades are still neo 
quiet, though some improvement is apparent in the 
bespoke department. The boot and shoe trade a 
very depressed, with many men idle and a grea : 
number only partially employed. The textile trade <— 
tinues brisk, cotton spinners and weavers being rgd 
employed, while in woollens the state of employmen ik 
reported to be better than for some time past. The “4 
trade has also improved during the month. In distric 
other than those still affected by the coal dispute the — 
industry is very brisk, there being considerable — 
in many cases in keeping pace with the demand. In “ 40 
districts the state of employment for dock and tem 
labour is reported to have been fairly good during 
month, while at Cardiff and the i ports itis ony m2 
as brisk. The great dispute in the coal trade sti "7 
tinues unsettled, though its area has somewhat i outa 
during the month. Comparatively few fresh a of 
have arisen during the month, and with the except! 
on the question p> 
overtime, those that have occurred were of ae 
short duration and the numbers affected smal a 
actual number pry is rv ore wi 
in September and 59 in August. ‘ ; 
penal in the textile trades, 9 in connection W! 
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mining and q ing, 6 in the shipbuilding trades, 
alike number in the building trades, 3 each in the metal 
and clothing trades, and the remaining 2 in connection 
with dock labour. Particulars obtained concerning 32 
of these disputes show the number of persons affected to 
have been 9,543, of whom 7,808 were engaged in 17 

isputes arising in connection with mining, shipbuilding, 
and dock labour.” 








Wills and Bequests,—The Illustrated London News 
gives the following list of wills proved, with tae amount 
of personalty in each case :— 3 


‘ £ 
Mr Alexander Crum, late of Thornliebank, Renfrewshire 105,000 
Mr Henry Horatio Wetenhall, late of 4 Copthal! build- 


MME Mncapeartsroteommannsssuberlgiesiaes <abeiieetecteecitete te 38,000 
Mrs Anne Louisa Atkinson, late of 53 Cadogan place ..,... 33,000 
Mrs Mary Wilmot Bradshaw, late of Lifton Park, Devon 33,000° 
Mr Alexander Stewart, late of 2 Talbot road, Westbourne 

NE isn 5 serbia sca thin WeRaatnioss saab eberasoneinceccancroures - 24,000 
Mrs Jane Drummond, late of 7 Queen square, Bath....... . 14,000 
Mr George Ralph Gilbert, late of Dunolly, Torquay ...... 7,650 
Mr Arthur John Bowdler Goodwyn, late of 20 St James’s 

INE, TARO - scasyscnrasnsostenpe ceidateietadneenlelbedcersnsarn yung 5,927 
Mr Oliver Le Neve Foster, late of 65 Cadogan square...... 2,749 
Venerable Charles Gresford Edmondes, late of Cheriton, 

SID <cuccsobd scabssdebhddcbebateds ineusadlilacerccnnpacees 6,832 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, November 16, 


The returns of the Bank of France for this week, last 
ba and the corresponding week of last year are as 
ollows :— 














DEBTOR. 
a. 16, 1893. ae 9, 1893. Nov. 17, 1892 
c e t 0 
Capital of the Bank ......... 182,500 
other ag game 82,500,000 © ... 182,500,000 O ... 182,500,000 C 
en Law of June 9, 
fh cnbdeiadidecatone 1 tel i os 
egal cosmacece 8,002,318 54 8,002,318 54 8,002,313 64 
CB...ssece + seseeeeee 22,105,750 14 .., 22,105,750 14 ... 22,105,760 14 
Reserve of landed property —_$,000, 4,000,000 0 ... 4,000,000 0 
Facial reserve... gesvensnaveoste 8,407,444 16 .. 8,407,444 16... 9,907,444 18 
Nn circulation ........ 8,485,033,050 0 ...8,488,176,785 0 .., 3,244,927,370 0 
Seeker duet” 15,616, 
none 5,616, a. 17696 .. 20,27 
Ban esto order recip 616,486 40 16,684,176 96 20,270,056 51 
yable at sight ......... 23,897,710 oe , £0,6 ai 3 
ry account Dosing 3,897,710 08 9,515,969 81 37,313,120 66 
Teese secessseeseeee 259,587,211 16... 148.218.763 72... 350,801.900 31 
7" accounts, Paris.. 309,927,481 12... 319,929,754 21 ... 281,380,252 21 
eed aa SL icaiats 8 s05\007 . w» 60,577,442 0 ... 63,400,297 0 
en 1,942, «=» «- 2,009,515 25... 2,165,654 25 
Rophaiiniedeaneanmpichens 7,936,2 ia 5 76 ase ¢ 2: 
OW ner preg ner 936,235 31 7,524,250 76 7,254,546 22 
athe sisidinciaidiieteen 918,503 90 ... 918,503 90... 910,847 29 
| AO AE 49,957,154 57... 39,118,825 56... 42,484,088 53 
concen. 4,348,115,658 63 ...2,337,784,795 01 _...4,267,423,540 82 
CREDITOR. 
Cush I hand and in branch t e t 0 f ce 
Commer. Mine oe 17 +»: 8,985, 128,906 07°—«.. 2,952,133,484 29 
Commercialbille discounted ee ee Ti Ten ts 
Treesars not Yet due eo 239,411,547 16... 255,811,379 33... 201,£36,643 95 
Commercial bills, "branch x = "} r a 
I seetesneocececenscesotes 725 : 
Advances ou” devosits” ci $80,613,725 0 ... 358,481,634 0 ... 335,163,231 0 
gegen Zs bs 272,000 0 ... 18,611,700 0 
De in branch banks ...... 307,600 ne 295,100 0°. 1,202,812 0 
whan tk 128,406,016 28... 124,087,658 51... 126,222 177 95 
vance to the State (Con. v,205,601 v ” 173,083,385 0 oe. 168,893,901 0 
ee 10, 1875, 
Go » 1878) .. 140,000,000 0 ... 140,000,000 0 .,, 140,000,097 0 
Do dierent stock reserve 13,060,759 14... 12,980,750 14... 12,980,750 14 
Rentes Immo eee 626,583 53 .., 90,626,583 53 .. 99,627,255 28 
Hotel ond fartin’s sarasee * 100,000,000 0°... 100,000,000 0 ... 100,000,000 0 
bank and landed pro- 
Repieses anches...... 13,312,114 9 .,.. 13,882,068 0 ... 13,360,087 0 
Employ of the a b,336,902 99... 5 320,271 09 ... 6,359,034 73 
Serve F 
Sundrice Seosvenas es esenesees -» 98,407,444 16 ... 8,407,444 16 ... 9,907,444 16 
bedoicbordeineaeh vee 85,949,512 46... 80,856,273 24 ... 92,864,909 25 
OD seiicisiiiieissle 4,348,116,658 43. ...4,337,781,795 OL... 4,267,423,540 82 


The above return com 
pes ed with that for the precedin 
Week exhibits the following changes :— : 


INCREASE. Francs. 

‘SreasUry ACCOUNE........-sseseeee Siihmrat teins 11,273,448 
"St ROe ee eee seen serene resese sess s bidadabevgnbncspebnsascenhegh 2 ,020 
Discounts 104 00 COO 090 00s wes ves eens: PO ereveees OPA eeweaeemeneee otee 11,782,259 





. Private discount is unchanged at 2} per cent. The. 
London exchange, after a rally, has again declined, and’ 
is a centime lower on the week at 25f 16c. Bar gold has; 
been purchased on the market for Germany at 2 per: 
mille premium, but the Bank has gained two. millions’ 
from the circulation. The cash to-day and last week 
was composed as under :— 








m——— Nov. 16.-—$-———  §_-—--—— Nov. 9.—_--—, 
Francs. £ Francs. 

Gold...... 1,703,349,869 = 68,133,995 ... 1,701,349,781= 68,053,991 

Silver ... 1,264,616,057 = 50,584,642 ... 1,263,779,125—= 50,551,165 

2,967,965,926 = 118,718,637 ... 2,965,128,906 = 118,605,156 


The mid-monthly settlement for stocks and shares 
with a fortnightly account took place to-day. Prices 
were made up generally in favour of buyers. Italian 
Fives were carried over lf 25c¢ higher, Turkish D 25c, 
Lombard shares 5f, Southern of Italy 12f 50c, Banque | 
de Paris 17f 50c, Suez 30f, and Ottoman Bank 11f 26e. 
On the other hand, Brazilian Fours showed a. loss of 
1f 15c, Spanish Exterior 20c, and Portuguese Threes 25c. 
French Rentes have been firm, with small variations 
from day to day. The incident of the week has been the 
rebound in Crédit Foncier shares, which have gained 65f 
on the week,end are 100f above the price to which they had 
fallen a few weeks back. The recovery in Panama issues 
has not been maintained. Brazilian Fours have gained 
1f 35c on the week, at 55f 60c; Spanish Exterior 80c, at 


1 60f 55c ; Portuguese Threes 70c, at 20f 40c; Russian 


Consols 35c, at 99f 80c: Gold Threes 75c, at 81f 30c, 
and Paper Fives 5c, at 67f 60c ex-dividend. 


Par. Nov. 16. Nov. 9. 
f Cic.e fo f o 

Three per Cents ......... 100.. 9910 .. 915 — 0 5 
Redeemable Threes...... 100. 99 0 .. 9875 + O25 
Four-and-Halfs ....... ~ 100... 104724 .. 10445 + 0 2% 
BEMIS veesnessavevcncreoons 100 . 7960 .. 8045 — 0O 85 
Austrian Gold 4 % ...... 100 .. 9420 .. 9390 + 030 
Turkish Fours ............ 100... 82,37b...;..23® .+..0 74 
Egyptian Unified......... 100... 10125 ... 101 20 + O 
Bank of France Shares 1,000 ... 4,080 0 .., 4,060 0 + 20 0 
Banque de Paris ....... . 500... 635 0 ... 61250 + 22 50 
Crédit Foncier ............ 500 ... 1,043 75 ... 1,000 0 + 43 75 
Paris Gas Shares......... 250 ... 1,390 O ... 1,395 0 — 5& O 
Bees Cd oc icecvectecnse 500 ... 2,737 50 ... 2,738 75 — 1 25 
ae . 00... 140 .. $182 — 22 
Northern Railway ...... 500 ... 1,903 75 ... 1,909 0 + 3 75 
Western Railway......... 500 ... 1,105 O ... 1097 50 + 7 50 
Orleans Railway ......... 500 .. 1605 0 ... 1609 0 — 40 
Eastern Railway ....... - 500... 48 0:.. 80 0.+- 2 9 
Lyons Railwsy.......... . 500... 1,522 50 ... 1520 0 + 250 
Southern Railway ...... 500 .; 1,056 0 ... 1,008 O° + 1° 9 
South of Austrian Rail. 500... 220 0 ... 21750 + 250 
WUNO TMBOG LS. .ccscciicicoses coe cee «603 1B) 4, «= HD + 14 37 

An official contradiction is given toa statement that 


the Bill for the conversion of the Four and a-Half per 
Cents, would be laid before Parliament on Tuesday next, 
after the reading of the Ministerial declaration on the 
policy of the Government. It is, however, admitted that 
the Minister of Finance is quite ready with his conver- 
sion scheme, and that the presentation of it will not be 
long delayed. The monetary convention between Italy 
and the other Powers of the Latin Union was signed 
yesterday, and will be submitted to Parliament next 
week. 

The campaign of the French Press against the finances 
of Italy is carried to such a point that even the efforts 
made by the Italian Government to improve the situa- 
tion are the subject of hostile criticism. The measures 
taken to stop the practice of sending abroad coupons of 
Rente to obtain payment in gold, which entailed a loss 
of twelve million francs a year to the Italian Treasury, 
were condemned, although it caused no prejudice to the 
foreign bondholder. The decree requiring payment of 
Customs @uties in specie has not been spared. It was 
first described as meanimg payments in gold exclusively, 
and that misrepresentation was made the foundation 
for an outcry against Italy for violating the conditions 
of the Latin Union, which make standard silver coin a 
legal tender in all the countries bound by the Convention, 
The Italian Government has since disclaimed all inten- 
tion of refusing payments in silver. The Paris journals 
are not, however, satisfied, and object that the Italian 
Government has committed a fault in discrediting its 
bank notes, remarking that an essential condition of g 
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regular mone system is that its paper should be 
received at ae tonal payments to the State. These 
critics ignore the fact that in Russia also Customs duties 
must be paid in gold alone, without the option of silver, 
and that paper money is depreciated not 15 per cent., as 
in Italy, but to the extent of 40 per cent. 

Among the Bills left by the late Chamber of Deputies 
in different stages of procedure, and which will have to 
be presented afresh in the new Parliament, was that for 
the renewal of the Bank of France’s privilege. It was 
introduced nearly three years back, was examined in 
detail in Committee, was the subject of a long report by 
M. Burdeau, and was partly discussed in the Chamber. 
All the time spent on it was consequently wasted, as the 
entire process must be gone through again. The 
renewal on the last occasion was conceded ten years 
before the termination of the old privilege ; only 
four yeare now remain before the expiration of the 
present term, which ends on December 31st, 1897. 
There is now no time to be lost for a decision to 
be come to on the future situation of the Bank, 
and the matter is the more urgent as other measures, 
notably that ofloans toagriculturalists,depend on the main- 
tenance of the Bank of France as a privileged institution. 
Bills that passed in the old Chamber of Deputies, but are 
still awaiting ratification in the Senate, are not lost, as 
the existence of that assembly is continuous, and only 
subject to partial renewals. The Savings Banks Bill, 
among others, which was voted by the last Chamber, may 
consequently be proceeded with at once by the Senate, 
and that assembly has placed it at the head of its order 
of the day for discussion in its next sitting. Among other 
important measures presented in the Senate in or before 
the last session, and which the Senate may also proceed 
with, dre those on Co-operative Societies ; improvements 
in the port of Havre; the construction of quays and 
wharfs in the Gironde, with railway communication, mid- 
way between Bordeaux and the sea; employers’ liability ; 
credit to agriculture; workmen’s habitations ; workshop 
regulations; trades unions, &c. These will afford 
sufficient occupation for the Senate while the new 
Chamber is preparing other business for it. 

Returns of the division of land under agriculture in 
France, class the holdings as follows :—The total extent 
of land cultivated was 49,561,861 hectares—the hectare 
equals 2} acres—divided into 5,672,007 plots or farms,form- 
ing four classes. The lowest class consists of lots of less 
than one hectare, or 24 acres. These form 38-2 per cent. 
of the number, but only 2:2 per cent. of the total 
superficies; the next class, or farms of from one to ten 
hectares, 2} to 25 acres, form 46-5 per cent. in number, 
and 229 per cent. in area; the third category, farms 
of 10 to 40 hectares, or 25 to 100 acres, are 12:8 per 
cent. in number, and 29-9 per cent. in surface; and 
farms of over 100 acres only 2-5 per cent. in number, but 
45 per cent. of the total culture. 

The law of 1891 limiting the hours of female labour in 
factories appears to have given rise to difficulties in 
manufactories, and notice has been given of the presenta- 
tion of a Bill in the Senate to fix a uniform limit of 
eleven hours for both sexes. 

MM. Guillaumin’s “ Annuaire de l’'Economie Politique 
et de la Statistique" has reached, with the new volume 
just issued, its 50th year of publication. It continues to 
swell in bulk, and, although it seemed to contain already 
information on every conceivable subject of economic 
interest, its editor, M. Maurice Block, has found for its 
jubilee year matter for 150 additional pages, increasing 
the number to over 1,200. 

The reimbursements at the Trustee Savings Banks 
in France during thefirst ten days of November exceeded 
the deposits by 969,911f. The deficit since January 1 is 
201,398,275f (£8,055,931). 

The Suez Canal Company has fixed as follows the 
interim dividends that will be paid on January 1, or im- 
mediately, subject to discount at 23 per cent. per 
annum :—Ordinary shares, 40f gross, or 36f 873c net of 
taxes ; redeemed shares, 27f 50c and 22f 17c ; delegations, 
52f 97c and 50f 85c; redeemed delegations, 40f 47c and 


39f 5c; founders’ shares, one-hundredth parts, 15f 49c 
and 14f 294c. 






































THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, November 4. 

Probably nine people out of ten were surprised at the 
reaction of. prices in the New York stock market following 
immediately upon the final repeal of the silver purchase 
clause in the Sherman Bill. So prompt and pronounced 
had been the upward movement of quotations when the 
Bill passed the House, and so general had become the 
belief that the repeal was necessary to the stimu- 
lation of general trade, that, as stated above, nearly if 
not quite nine out of ten people were certain that with the 
announcement that the Senate had passed the Voorhees 
Bill, that the House had taken similar action, and that 
the President had signed the same, an upward move- 
ment would immediately assert itself in prices of 
securities traded in on the New York Stock Exchange, 
that trade in general would rebound and the volume 
thereof become greatly expanded as compared with the 
record of the past four or five months. 

As a matter of fact, prices of securities went off to a 
marked extent, leading railway shares, notably the 
Grangers, dropping from three to five points. The Trunk 
lines and coalers sympathised sharply, although the latter 
afterwards steadied, Lackawanna’s strength being sufli- 
cient, apparently, to hold up all the coal carriers. As a 
matter of fact, the outcome in the stock market is pre- 
cisely what might have been anticipated by older 
and more experienced operators and others familiar with 
speculation in securities. Dealers, operators, speculators, 
and investors, both in the United States and Europe, 
knowing the widespread nature of the expectation here 
that an advance in prices would follow the final passage 
of the Repeal Bill, have long been purchasing securities to 
take advantage of the expected situation. No sooner was 
the Bill safely through the Senate and House than these 
shrewd holders were in the market to sell—perhaps not 
openly, but none the less as sellers. In brief, there was 
the profit in plain sight, and the holders proposed to take 
the enhancement in values which lay before them. The 
notion that there was to be a prompt inflation in prices, 
backed by the improvement in trade immediately after 
the passage of the Silver Repeal Bill, was based upon the 
idea that with the cause of the compression] removed, 
the business balloon would immediately expand. Shrewd 
business men and other traders in securities found in 
this an opportunity to profit. They bought at the lower 
range of values, awaited the action for which the country 
has been longing, in order to assist an improvement in 
trade, and when that time arrived and the country or the 
public was prepared to buy, they were ready to 
sell, and did so. These operators, as well as other 
students of the situation, knew full well that S 
revival of general trade, following the repeal of é e 
Silver Purchase Bill, must be a matter of time; & 
structure which has been torn down cannot be rebuilt in 
a moment. There have been thousands of mercantile 
failures in the past six months due directly to the 
monetary stringency and indirectly to the effect of = 
late silver policy. The consequences of these disas - 
are and must Ls far-reaching, and the end is not yet. 
The total number of business failures always nen 
during November and December into J enmenys t M 
vented approaching that at which many mere _ 
inventory stocks and settle accounts for the y ‘al 
but in this, a panic year, one in which aaa. a 
disasters have been more frequent than ever be a 
year in which business failures are still averaging a i 
a week more than at the same time last year, A ‘ha 
fair inference that not before February of 1894 
general commercial world of the United cea Pp 
pared to ask itself whether it has fully seen steal 
The progress which New York and New Engian direct 
made this week in the matter of securing ‘ly on 
entrance into the heart of New York City 1s ee ‘ant 
paper. Mr. McLeod has not a particularly = from. 
standing in the financial world since his departur on al 
under the ruins of Reading. His present ea ae 
reported, appears to be a repetition — y talk 
that which several railroad Napoleons have gi" 
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the public from time to time. Each of them has pro- 
| mised to bring the New York and New England right 
| into New York City, thus giving an independent, com- 

titive, and convenient line from the metropolis to 
ton. Not one of them has ever done it, and were it 
| not for Mr Sage’s apparent approval of Mr McLeod’s 

s, it is doubtful if anyone would do more than 
smile at the latest McLeod proposition. But Mr 
Sage is powerful in Manhattan Elevated Councils, at 
least ai from the Gould interest, and, as has been 
reported, owns a little railroad somewhere up in New 
York State which is of no importance to himself, but 
which he perhaps hopes to be able to sell to New York 
} and New England at his own figures, as a link in the 

posed extension down tothe Harlem. But so long 
as Mr Gould denies any knowledge of an arrangement to 
les New York and New England trains run down into 
| New York City on its elevated tracks, outsiders may 
j suspend judgment. The advance in Louisville and 
| Nashville was based on the reported acquisition by 
| friends of that road and Illinois Central of an option 
}on Chesapeake and Ohio which, with its terminal 
facilities at Newport News and general semblance 


i} of a “trunk line,” may be made a useful outlet to 


the East for those two great taps of the South and 
South-West. The belief that traffic earnings must 
remain at a comparatively low ebb for some time, while 
eneral trade is re-building, is used as a weight to 
epress the Granger stocks referred to as having 


| declined ; and after the heavy movement of wheat based 


on a short crop, it is not improbable that some of the 
Western roads may carry less than they have expected 


Other evidences of the dulness in trade are increasing 


| bank deposits, not only at New York, where the bank 
jj Teservesare very heavy, but at Chicago and at other financial 


centres. The Treasury gold reserves are a little larger 
than last week, about $84,000,000, which is still 
$16,000,000 less than the so-called minimum limit. The 
money markets generally are easier, and there is some 
demand for commercial paper for the first time, almost, 


jj Since last spring. For the past five months commercial 


per has been taken by the banks for their customers, 

gely to protect the latter, the commercial paper market 
having been almost extinct since June. The first appa- 
rent xesult of the passage of the Silver Repeal Bill 
appears, as stated, to be some demand for yood double- 
name paper. 


With the adjournment, sine die, of both houses of 


Congress, the question of tariff revision drops out of 


sight until December, when the next regular session 
of Congress will convene. It would be ignoring influ- 
ences, which always affect human minds to a greater or 

extent, to attempt to throw doubt onthe statement that 


& consideration of tariff revision by Congress next winter 


j| Will tend to prolong the business depression from which 
jj We have been suffering. There being two wings to the 
jj Party which will have the 


rivilege of revising the 
tariff, the Radical wing and a ih which . not 
80 Radical, the latter backed, of course, by the 
cee and possibly at times the votes of the Re- 
enn, the prospects for a prompt and speedy tariff 
— are not promising. It is worth explaining 
z any such radical revision of the tariff as 
a outlined in the Democratic platform on which Mr 
eveland was elected last time need not for a moment 
‘ cneeesad. It would not only be impossible to carry 
revit any such radical or so-called ‘“ free-trade” 
it ae ut were the Republican minority even smaller, 
ust be recalled that the Democratic party in 
* divided on the subject of tariff revision. It 
Oonpad — be suspevted that the “tariff plank” of 
the “ath ational Democratic platform was injected into 
antag form by a faction which had been successfully 
onized, rather than placed there as the expression 
© mature and deliberate opinion of the majority of 
‘epresentatives of that party. 


APOLLINARIS.— 


aS any 
and ing 


Hone ne Queen of Table Waters.” “Familiar in Millions of 
‘ousehold Word.” “Of irreproachable character.” “Cheap as 
.shvalids are recommended to drink it.” “The demand is 
*asing.”—The Times,—[Apvrt ] 
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The next few months may be confidently counted on 
as a period of prospective dulness in trade, and it need 
not be surprising if the long expected improvement does 
not make itself visible before next spring. In the mean- 
time prices of securities traded in on the New York Stock 
Exchange will be made and unmade in a continued effort 
to discount the future. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bertin, November 15. 

On several occasions I have referred to the work of the 
Stock Exchange Inquiry Commission. The Commission 
was appointed by the Government, under the pressure of 
Parliamentary influences, chiefly of an agrarian stamp, 
whose avowed aim it is to restrict the sphere of action of 
the Stock Exchange by a so-called reform, and to burden 
the Stock Exchange with taxes as much as possible. If 
these tendencies have not prevailed throughout the 
sittings of the Commission, the merit must be attributed to 
the authorities who took an impartial share in the 
deliberations. They were presided over by Dr Koch, the 
President of the Imperial Bank. The report of the 
Commission is not yet published, but I shall later on 
present you with a brief synopsis of this document, which, 
as it seems, will throw light on the subject of bourse 
operations in this country, as well as on the singular 
prejudices and designs of the agrarian adversaries 
of the Stock Exchange. It is impossible to arrive 
at a fair appreciation of the report without keep- 
ing in mind the state of enmity towards the Stock 
Exchange which has been created by political parties. 
These parties wield such powers, that even theenlightened 
men who stand at the head of the Commission have not 
been able quite to withstand them. It is an old truism that 
reason and argument are powerless for a time against 
stroag prejudice and political passion. What we know 
positively about the report refers chiefly to measures 
which are proposed in order to restrict operations on 
time. It is proposed to establish a register, upon which 
all firms and persons who engage in operations on 
time will be called upon to inscribe themselves. If 
they omit to do so, no party can be legally held to fulfil 
engagements on time contracted withthem. The register 
is to be periodically published in the official Gazette, and 
other papers. This refers to all operations on time, 
stock, Funds, produce, &¢. The parties who propose the 
register think that merchants and private individuals who 
may fear to impair their credit if it gets known that they 
are given to speculations on time, will not inscribe 
their names on the register, and that consequently the 
register will be limited to strictly professional parties. 
They seem also to entertain a hope that the register, 
if it had the desired effect, would soon be introduced on 
the foreign markets, and that thereby the character of 
the international operations on time would be invested 
with an appearance of greater solidity. It will be time 
enough to discuss the merits of this proposal should it 
ever be adopted. But at first glance the idea appears 
by no means destirel to reap that success which its 
partisans expect. Already it is obvious that the parties 
most interested are averse to it. Others think that 
there are plenty of ways of evasion, and that such a 
register would merely be a fetter on business without 
producing the much vaunted moral effect ascribed to it. 
The report further proposes the creation of new Stock 
Exchange corporations, into which none will be admitted 
unless they are guaranteed by three members, and this 
measure is to be supplemented by another which limits 
the membership to parties whose whole business is on 
the Exchange, excluding all who transact Stock I:xchange 
business only in an additional or accidental way. 

These propositions, together with the projected new taxes 
on loan-issues, operations, and cheques, to the burden- 
some nature of which I referred at length in my 
last letter, have created a considerable stir, and meet- 
ings are to be held to discuss the matier. The Chamber 
of Commerce ia Frankfort-on-the-Main will next week 
deal with the question of taxes. Considering the importance 
of the subject, astonishment is expressed at the attitude 
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of the Handelstag (central organisation of the Chambers of 
Commerce), which has called a meeting for to-morrow with- 
out putting either the taxes or the register on the order 
of the day. The subjects proposed for discussion 
to-morrow are of a manifestly subordinate importance 
in comparison with the all-absorbing question of the day. 
But this attitude is abundantly explained by the present 
state of the public mind, of which the chief characteristic 
is apathy. It is not much different within the range of the 
business community ; there is a good deal of criticism and 
protest, but hardly a germ of action for the present. 
Under such circumstances, everything is left to individual 
action, and it is easy to observe how banks, bankers, 
and other business parties take their own measures. 
Thus the well-known banking firm, B. H. Goldschmidt, 
in Frankfort-on-the-Main, closely related to the Roths- 
childs, has decided to liquidate. Such an intention may 
have existed for some time, but very likely it would have 


been postponed nowas’it has been before. The arguments ; 206,932, against 256,993 in 1892. 


by which this step is explained are characteristic of the 
times welive in. They run as follows: ‘ The step (the 
liquidation of the firm) is partly due to the depression in the 
banking business, butit ischiefly brought about by acurrent 
of public opinion, which gives a disagreeable taste to the 
word ‘ banker,’ which in other times was an object of 
envy. The parties concerned can reap the advantages of 
their wealth just as well as private persons, and they need 
not burden themselves with the administration of a 
banking firm, along with the disagreeable additions 
referred to above. There are probably many bankers 
in Frankfort and in other cities whose business 
results during recent years were not of a kind to 
encourage them to continue business, and if, not- 
withstanding they have done so so far, it was partly 
in order to maintain l’honneur du drapeau, and partly 
because the closing of the doors of a large banker’s firm 
deprives a lot of people of their annual income, often- 
times the only source of their daily bread. But if the 
enmity against a banker’s business, and against the Stock 
Exchange, should further develop, it is quite possible that 
other firms will follow the example set by Messrs 
Goldschmidt.” This is no doubt a frank statement, but 
it does not contain a word too much. The strange 
apathy which the business community shows at present, 
in view of a heavy increase of taxation, and of almost 
unbearable restrictions, is at bottom the outcome of a 
conviction that to protest would be of little avail. The 
watchword appears to be either tacit submission or with- 
drawal from business. It is, indeed, quite possible, that, 
should affairs not take a turn for the better, the coming 
year will see a considerable change in business. For a 
number of years (though not during recent years) legisla- 
tion has helped to develop national wealth ; the screw is 
now being turned. 

The second reading of the draft of a Russo-German 
treaty was finished on Monday. The draft is now sub- 
mitted here to the council of experts, and things do not 
look favourable. A failure of the negotiations is still 
possible, but it is too early to say anything about this. 
Reliable news is not expected before Christmas. All we 
know at present is that an arrangement seems as difficult 
BS ever. 

One begins to see more clearly into the affairs of the 
Rolling-mills Convention. A meeting is called for Monday 
next, when the Convention is expected to be dissolved, but 
only in order to be replaced at once by a number of local 
Conventions. Reports from Westphalia are to the effect 
that the scarcity of business at the works of Krupp in 
Essen was never so great as now. The dismissal of hands 
is taking place in all departments. The Bessemer works 
have but one furnace in blast; the puddling works have 
been at a standstill for three days, and in other depart- 
ments work has been suspended for about three weeks. 
The market: reports for iron and steel show a considerable 
decline of demand. It was a good thing that the treaty 
with the Luxemburg works had been prolonged, for 
otherwise the Westphalian trade would have been unable 
to compete in the market for soft steel. Prices are 
declining. 

The Foreign Office here has filed a protest with the 
Transvaal Government against the monopoly for dynamite 
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and other explosive articles which the Transvaal intended | 
to bestow on a French company. 

The Portuguese Embassy here has distributed a circular 
stating that the Portuguese Government has not sold any 
Tobacco bonds. ; 

It is reported that the Government had given notice to 
banks and bankers who intended to issue a Servian loan 
that such action would not be desirable, and that ie 
consequence thereof the said intention had been dropped. 
We are reminded on this occasion that the Government 
has before intervened against the plan of issuing a 
Brazilian loan. 

A statistical report on the mining trade in Prussia 
mentions that the number of men employed in the brown 
coal productions is 29,571, against 30,303 in 1892. The 
production of coal has increased by 3°75 per cent.; sales 
show an increase of 4:12 per cent. The number of men 
employed in the production of coal all over Prussia is 






The Corporation of the Cigar and Tobacco Trade ia 


taxes. It is pointed out that on December 31, 1892, 
about 136,998 persons were employed by the cigar- 
making concerns, the number of which is stated at 4,582. 
The number of retailers in the trade is estimated at 


800,000. The new taxes would make about 80,000 cigar- 
makers breadless. 


AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, November 14. 

The change of Cabinet, or rather the fall of the Taaffe 
Ministry, has made a good impression on ’Change, and 
there is much confidence that the new Ministers will 
show more character than Count Taaffe and his col- 
leagues. The new Finance Minister, Herr von Pleuer, 
whose father occupied the same post many years ago, 
has spent his life in studying the Austrian finances. 
When he was a Secretary of Legation in London he 
obtained a thorough insight into English financial 
business, and for the last ten years he has always drawn 
up the report of the Financial Committee of the Austrian 
Reichsrath. 

Stocks and bank shares have profited by the favourable 
impression, and are now quoted at higher prices. The 
premium on gold, however, still refuses to fall, and will 
probably remain obdurate until the Government’s action 
in the currency reform begins in full earnest. In a month’s |f 
time Bills will be presented, providing for the with- 
drawal of the one-florin notes and part of the fifty-florin 
notes, and for the giving over to the Bank of 200 million 
gold crowns in exchange for 70 million silver florins and 
30 million notes of the State. The two mints have been 
instructed to work so hard that the whole amount of gold 
coins necessary will be ready in a year, and cash payments 
on the crown system may begin upon January 1, 1895. The 
two States are under the obligation also to give gold 
in exchange for the 90 million florins silver florins 
which will remain in the hands of the Bank. For 
all this silver, however, the Government has & use; 
as it is to be coined into one-crown pieces, oe 
which 180 millions are to be coined, since, to judge by 
what the German Empire and other countries with go 
standards require for their silver circulation, ae | 
Hungary will want about 350 million crowns. | os 
70 million silver florins which the Bank has in addition 
these 90 millions, will be used for coining Maria Theresa 
thalers for the East and Africa, where they are very 
much in demand since the free coinage of rupees 
been stopped in India. So the loss will not be as 
as if the silver had to be sold at the present price. | me 

It is to be expected that as soon as inter 
investors see that our Government is serious sa 
realising the reform, they will take up the ea ‘cht | 
Hungarian stocks again, and the premium on gol a 
disappear even before cash payments were ee to | 
Dr Wekerle was quite right in his determination poetics 
use any artificial means to reduce the we | 
on gold. It is now shown that the return h nein | 
country of Austrian and Hungarian stocks is the 
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‘cause of thé rise of the premium. Lately the amount of 

Gold and Silver Rente in foreign investors’ hands has been 
made known by delivering new coupons. In 1890, of the 
total amount of 340 millions of Austrian Gold Rente, 70 per 
cent. were exchanged in foreign parts, In 1889, of the total 
gum of 935 million florins Silver Rente, 634 millions were 
exchanged. It is reported that this total amount has 
been reduced by sales which the foreign investors made 
to profit by the exceedingly high prices at which the 
Austrian stocks were quoted in this country. Of Silver 
Rente alone 334 millions worth returned to Austria during 
the last year or so, especially during the last nine months. 
IfGold and Paper Rente are added, we may assume that 
half a milliard worth of stocks have returned home, which 
had to be absorbed by inland investors. Now, as these 
stocks had to be paid for in gold, and the inflation of the 
circulation of notes happened at the same time, it is easy 
to imagine what efforts the inland money market made, 
and what is the cause of the rise of the premium, which 
cannot be removed by other than natural means. 

In Trieste, where there are numerous Italians, a large 
quantity of the Italian Rente has been taken up. 

The prohibition of the export of straw, hay, and chaff 
was withdrawn at the end of last week. 

Next week a large meeting of representatives of 
Austrian iron works is to take place, in which it will be 
decided whether the iron ring, which was arranged up to 
the end of this year, is to be renewed or not. 

Some attention is given to a plan hinted at by the 
Hungarian Board of Trade Minister, who, it seems, is 
disposed to establish a special Hungarian Navigation 
Company on the Danube, a plan his predecessor enter- 
tained. This planis viewed with some alarm here. But 
if the Rhine navigation is considered, there is no cause 
for anxiety. On the Rhine navigation was not opened 
until 1830, and ten years later three navigation companies 
worked successfully. When the railway on the left 
shore of the Rhine was built the navigation companies 
were believed to be ruined. But some years later 
another railway had to be built on the right shore, and 
now railways and navigation lines flourish equally well 
side by side. 

The regulation of the Danube will be finished in two 
years, and a new expansion of traffic may then be 
expected. 

The new Minister of the Board of Trade, Count Wurm- 
brand, in an address to the officials of his department, 
announced his intention of concentrating the administra- 
tion of all the railways, at least, as far as it is feasible, 
Into the hands of the Government. 

Herr Von Pleuer, the new Finance Minister, also 
sitreened the body of officials which congratulated him on 
; ‘appointment. He said that his predecessor had left 
: € country’s finances in a favourable condition, for which 

@ felt grateful, and he would make it his first aim to 
maintain this favourable condition. But he would also 


ote his energies to the realisation of the great reforms 
Which had been initiated. . 








Correspondence. 


—_————— 


THE POSITION OF RAILWAY SHAREHOLDERS. 
5 TO THE EDITOR OF THE ECONOMIST. 
T8,—As your columns are from time to time open to 
die umon of the large financial and industrial 
sts of this country, I ask permission to call attention 
of Ey . I conceive to be the very unsatisfactory position 
nglish railway shareholders at the present time. 
reduct; olders of ordinary stock know too well the 
ction that has taken place in their dividends during 
| cians ot year or two, but none of us can tell what the 
law et : this will be this half-year, owing to the enormous 
a te ho taffic, consequent on the disastrous coal strike ; it 
} 3S, ae, certain to be such as will be very severely felt 
| whose incomes are chiefly dependent on this 
may on _ it is not in consequence of what I hope we 
I Tt ot ® Very exceptional and temporary loss, that 
Survey z Recessary shareholders eae very carefully 
a ir position. If they have any regard for their 
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future prospects, they will do well to study what have 
been the causes of the decline in dividends prior to the 
coal strike, and to ask themselves if those causes are 
still in force, and if so, whether they are likely to 
continue. 


To those shareholders who may not be familiar with j; 


railway accounts, I would briefly point out that two 
chief reasons for the diminution of net income undoubtedly 
are—the reduction in rates that traders have succeeded 
in enforcing, and the advance in employés’ wages, coupled 
with shorter hours of labour; and as both these classes 
are still unsatisfied, we must consider these elements of 
a further reduction of dividend to be still at work, and 
inasmuch as the one materially increases the cost of 
working the traffic, whilst the other reduces the price 
paid for it, it is not difficult to see that the candle of net 
revenue is being burnt at both ends. 

I have no wish to argue against the concessions that 
have been made to both these classes, but they ought to 
know that very few holders of railway stock are receiving 
4 per cent. for the money they have so invested, and 
that amongst those who are feeling the serious reduction 
of income there are not a few widows, orphans, and 
others to whom it means great privation. 

And besides these two important factors in the working 
expenses of our railways, it would be very unwise to 
ignore another, which is almost of equal importance— 
the future price of coal. None of us can tell what this 
will be, but we do know one great object of the miners 
in the present contention is to have such a combination 
as will compel all railway and gas companies to pay more 
for their coal in the future than they have done in the 

ast. 

The facts I have hitherto stated, I think it will be 
admitted, are beyond dispute, and that being so, it 
is not too much to say that at no previous juncture 
in our railways have the interests of shareholders 
been so seriously threatened, and how those interests 
are to be protected is one of the most difficult ques- 
tions our directors have to deal with; but it seems 


to me it can only be successfully solved by competing |; 


companies meeting and devising means by which their 
various systems can be more economically worked with- 
out public inconvenience. 

The varied demands of the travelling and trading 
public have during the last ten years resulted in a very 
large increase in the number and length of our trains, and 
in this and other ways have led to an enormous outlay of 
capital. A glance at last half-year’s railway reports 
shows this capital expenditure to be still going on un- 
checked, and it requires no financier to see that this is 
materially helping to bring down our dividends. It may 
be that railway directors and general managers are 
keenly alive to these adverse conditions, but I see no 
signs of such economies being adopted as the altered 
earning power of our railways imperatively demands, nor 
is it possible to adopt such, except by some system of 
mutual agreement and harmonious working as I have 
suggested. 

Apologising for the length of this letter, I commend 
this subject to the serious consideration of every share- 
holder to whom his future income is a matter of any 
concern. 


RAILWAY SHAREHOLDER. 
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DIARIES FOR 1894. 


WE have received from Messrs Charles Letts and Co., 
3 Royal Exchange, E.C., a varied assortment of diaries 
and calendars for 1894. The diaries are arranged to 
meet the needs of nearly all businesses and there are 
this year one or two rovelties. One is a diary of events, 
giving in chronological order.noteworthy historical events, 
memoirs of famous personages, &c. The other is a small 
diary for the use of nurses. The series also includes a 
number of pocket-book diaries, calendars, and blotting- 
pads with diaries attached. 
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BANE OF ENGLAND. 


; Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
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| EXPENDITURE sigiccaieael 91,464,000 65,441,245, 56,216,285) 1,481,575) 1,372,946 eran sits et7. soe ‘6h may 
; | | oo a8 7 c y 
- 3g — | Belen of Console. win) TOUR | 0318 | OS | | oh 
‘ oe of silver per oz ..,' 33° SL 
Dalnnsee Beaks oF Bagel ...coccseoen « oe eee oer Average price ake 4us id 823 81 | Bis 2d | Qs ed 278 44 
wo _Bank of Wweland son onsen soon snenee_ ss _ 800,80) 240015 | Ee ohangeon Parig(shore) 25.214-234 25.624-05 | 25 183-23} 25.12)-17h | 25.13}-18E 
D vinek BECELPTS. UTHEN PAYMENTS — Amsterdam (short) :2.14-25 | 12.24-35 | i2t-? | tele | 10} 
LI IE ED: — Hamburg (3 mthe) 20.56—50 = 20.75-80 | 20.54-53 | 20.50-54 | 20.58-62 
April 1 to April 1 to |April 1 to/April 1 to | Qlearing-houge return .., 124,931,000 276,600,0W0, 142,948,000 135.756,000 125,020,000 
: Nov 11,96 | Nov. 1z'yz. dov.11'93., Nov.1z,'92 ee —— ——- _— 
— a _— —_— ———- * New 2} per cente.—Goscheas. 
& | £ “ £ 
Advances repric) | bullion, 8%. sesserse. 400,000; 510,000 | ‘The amount of the “ other deposits,” compared with the “ other 
i tae oie ——) ee ree 40,500 | securities,” showed in 1883 an excess of £4,558,303 ; in 1890, an 
: (net saantenas . | = 8,6 &} «181,157 ” Mosemption Act excess of £4,228,543; in 1891, an excess of £1,743,334; and in 
Parrack Act........) 400,000) 3uu,u.0} (net amount)., 4,285) 12,298] 1892 an excess of £5,606,851. In 1893 there is an excess of 
3 Telegraph ACL, L89= | 140.0 Iwyperial Deteuce " £5 654,407 
= Ay , sgn | . ’ ) } 97° ‘3 s re id a 
j : eas pou 1,300,%% | 2,100,004 a sonanal aoe In 1890, at this time, the market was recovering from the first 
Ra Ways and Mean-| | Lowgrepa Act, 1292} 140,000, 20,000 | shock of the Baring crisis, and the discount houses were beginning 
’ Advances (uu-) | | to work more freely. Confidence was being rapidly restored. On 
i PERE) wnee-erer.| 2 SOKO : the Stock Exchange there was a heavy fall nearly all round, owing 
Bi ———S==E=EaEa —— to the belief that the banks, in connection —_ ~o—- war 
; i i i > showed muc 
re TO READERS AND CORRESPONDENTS. oe their balances. Argentines naturally s 
i The Editor of the Economist cannot undertake to retucn rejected In 1891, at this time, the home demand for money was very slack, 
. communications. / and the future of the market depended upon foreign withdrawals 
» Communications must be authenticated by the name of the] which were expected. On the Stock Exchange business was 
: writer. 


depressed for a time, but after a panic which occurred on the Vienna 
Bourse had subside i, there was some recovery in quotations. 

In 1892, rates had been stiffened by the efforts of the Bank to 
reduce supplies by borrowing on stock; the Bank reserve was large, 
but the foreign exchanges were moving adversely, and some new loans 
were impending, rendering it necessary for the Bank to get — 
control over the market. On the Stock Exchange the tone was qule 
but fairly firm. The principal incident of the week was the decision 






























































‘a t : : of the French Government to prosecute M. de Lesseps. 
Dd abe ee 82, for The following figures from the official returns show the ont 
4 I88SUK DEPAKTMENT ' , of bills and cheques cleared at the Bankers ee ‘ 
y h ‘ ? 7 £ Special days are given separately, together with the total 
i || notes issued ...... 39,909,200 Government debt .. 11,015,100 | *FeA8e or decrease to date in each case :— 
io | ' Other securities .... 5,434,900 (000’s omitted.) 
a Gold coin & bullion 23,459,200 ae 
7 —_-—- inestnatiadaiiaaimates Weeke Stock Exchange Devs... 
r 39,909,200 | 39,909,200 | Ending. | Tot | Pay Days; Consols Pay Days. 1 eos 
| | P tal.. 14 pi 000 | G: t ri , J toa’ 23 4,497,184 1.134 28 369,126 Now's 22,970 aor “4! 19,501, 
i roprietors’ capital... 14,553, ' Governmen securi- nD, ug?23 4,499,184, “J.13A.: , 125, . , ; 7 
j i" i cok eeereeeee -, eee 8,182,159 ties eeee ee eeeeeeee 11,287,£98 Sept. = aoanvel oe May 1 ora on . wae. Pos ~ ° 
aoe ey Public deposits* .... 4,001,094 | Other securities .... 23,764,375 ‘13: <.7.|| 96'211, |Jume 15| 44,008, ‘Jan. 5) 28.805, Jan. 4) hts 
* ; Other deposits eeeeee 29,4 18,752 Notes eeeeeeeeeeeese 14,201,895 20 eesese 121,743, 2) 41,203, | feb, ; 23,421, _ ; 20,544, 
ry +1 Seven-day and other Gold and silver coin 2,064,902 27 sven 97,115, July 13 > eee ee lke a eee 
Ba ; 8 =O" _— Oct. 4. 143,761, | 23] 42,480, April 6) 27,648, Ap : 
, MR ccsnbeukebhus 163,705 lL a 111,212, | Aug. Q 41,573, May 4 25 162, j ¥ 4 eae 
———_- 1s 124,660, | 3i| 31,690, June 1| 27,557 June 5 92.924, 
ee 51,318,770 51,318,770 o a secs 1w2,238, a a6 16,162, culy 4 easel. i, : 
4 us * Including Exchequer Savings’ Banks, Commissioners of National Debt and mv ; Soa aaa’ Oct. 13: 31.279, Sept ry 26,008, Sept. 4 po 
a dividend accounts. 15 -2.-..] 195,010, 97| 33893, Uct 2 24616, Ort. pe 
| Dated November 16, 1893. H. G, BOWEN, Chief Cashier, Nov. 15} 38,451, Nov. 2, 20,:46, Nov .& , 
e 4 FRIDAY NIGHT, | —————/—_—_— wemmeeeani 7A503,| » | 248,196, 
a4 The preceding accounts compared with those of the previous | Total, 1898... 5,784,952, |. | 888,037, |» pe ah | 932,580, 
+H week exhibit :— Increase. Decrease. 1802 a .- a) ; 3 \ dr 15,6565 
% e £ Inc.or + 87,198, | ww. |— 846, | ww. [+ 8.860, \e e74X 
car AS Circulation (excluding 7 day and other bills) ......... ose ccocnres co. 0-5 OS in 1898, } =153 % ies 2 0.001% | wo = 313% 
oe rt Pablic deposits OIeSIeriPrre titi iti ttre rier rere r ed eee ae ceeerees 42,441 tota)! ---———... | —_—_—_—— a 200,422 
j ) Other deposits .. ........ inaieneitebopbed Sioasassdipasnanertneteings cvoorsovree 1,255,486 | im 1802 ..| 6481.562) 4. 1,022,764, | see 299,405, | “ 264 501 
) | Government SeCUFILICS .....0...c0rcercessessesscssereoere eooeee eve srcesseese, 400,000 Do 91 6,847,506, as. 1,067,403, | ee 914,807, | er 
; $ ee Ovher securities ..... . 00 90008 voerece ee eerececes O00 -ceeessens oeree ereeeresees 1,081,277 Decrease) |— 365,944, sats — 44,632, ee 16,02 | - = 1% % 
ae se STE utenesennsendeed eerereee PRSORE TEE OED ee eee ner ees eee ees seseenee® eee 00s -eeeeenes 69,463 imntRo? .. 2 6% % one =i? 7 oe =49 z oer 
i : i act + POP oreeteerseeee eeeeer © Reeerereeeseeeenses ses . 11,096 Oe ceseetene eee 
a Reserve OO NEN OEe OOS COR EOE OSs OOS EOE ORE HES OOS EERE Es Dee eee eEEeeS SEES EE Oe 137,272 OOe revececee eee ° The ** Fourth” fell on Sunday. 
) aa s oro 
eae! 
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- The following is the Manchester Bankers’ Clearing :— 

= seat. 

Tota) ...se.rerversesssssessesse-sersersesserseeseesensers +1 57,06) 621 ereerves 164,212,517 
Decrease in 1892 ..,.. .....47,150,896 = 4percent. 
: 1893. 1892. 
ber 4 128, sr 081 ‘ 

3 of weeks ended Novem IP Siccccccee , O8ererce 130,907,739 
Wok ended November 11 ......rocccccosscrcereee — BOTT,LZL sereereee 2,846,373 





Total, 45 WEEKS  cssesereeseeres 131,955,202 .0...06. 133,754,112 
Decrease 10 1893.. ..s.crer seers .£1.793,910=1°3 per cent. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year; 


BANE OF FRANCE. 


| 
Nov. 18, | Nov. 9, 








Cumparative Increase 








| 
Nov. 17, or Decrease. 
1893. 1893. 1592. 
Last Week. Last Year. 
Ass a] £ £ £ 
Coin and bullion - Gold 68,134,000; 68,054,000! 6799,000/+ 80,000 + 1,035,000 
on Silver..) 50,585,000) 50,561,900) 50,986,000) + 34.000 /-- 401,00u 
Government securities ...) 14,194,000; 14,104,000; 14,107,000 ei 8,000 
Discount and Advances...) 36,561,000) 36,476,000) 33,665,000) |- 85,000) + 2,896,000 
LIABILITIES, | | 


Tas caste ssesee 139,401,000) 139,527,900 129,797,200|-- 126,900) + 9,604,000 
Government deposits ......, _6,*83,.410) 5,932,000) 14,032,000) + 
cessees’ 14,528,000 14,820,100) b 


451,000) — 7,649,000 
rivate deposits ..... 13,391,00'— 292,000 + 1.13%,000 


IMPERIAL BANE OF GERMANY. 











Nov. 7, , Oct. 31, ; Nov. 7, | 
1893. 1893. {| 1892. |Last Week. Last Year. 
Assars, £ 43. : |- 6 
Coin and bullion ............/ 38,886,000) 38,641,00) 42,618,900, + 245,000/- 3.732,000 
a and advances...| 34,087,000! 35,842,000) 34,596,000|— 1,755,000'— 509,000 
ABILITIES, { 
Notes in circulation......... 60,451,000, 51,637,000) 52,709,000/ - 1,186,000 — 2.258.009 
Current accounts............! 8.656.000 19,132 000 19,783,000 — 478,000'— 1,127,209 


AUSTRU-HUNGARIAN BANK. 





Nov. 7, Nov. 7 











» | | 
1893. | 1893. 1892, |Last Week. Last Year. 
Assers. - 3 et. £ eae: 
Coin and bullion—Gold ...) 10,678,000 10,640,000 11,133,903) + 38,000 — 460,000 
_ Silver..| 16,215,000 16,226,000. 16,758,006 | - 11,000 - 543,000 
Discount advances, &c....| 23,143,000 23,197,000, 29,302,006,— 54,006 — 6,159,000 
LiaBILITIES, | | | 
Olreulation..... ... . | 49,699,..00 50,386,000 65,235,000'— $87,000 — 5.538,00 
BANK UF SFALN. ‘ 
wo il, } Nov. 4,) Nov. 12, , . 
$93. 1893. 1892. |Last Week |Last Year. 
Aserrs, £ £ £ & £ 
SN SAay si cis cei ctnis, ondcdncds 7,918,000 7,918,000 7,611,000} eon + 307,000 
Sis sdeiishcas es soup vas ose 6,425,900) 6,491,000) 5,103,000'— — 66,000/+ 1,822,006 
Foreign correspondents... | 1,190,000) 1,127,000} 2,060,006'4+ 63,000/- 870,000 
and discounts ...... 10,681,006, 10,458,000) 13,228,060 / 4+ 223,000/— 2,547,000 
17,493,000)... — 3€8,000 


17,125,000) 174126,000 
10,946,000 10,987,000 
87,774,000, 37,325,000 
14,391,000. 24,221,000) 


or NATIONAL BANE OF BELGIOM. 
Nov. 4, } Nov. 12, 


Spanish 4 % stock........... 
Treasury bills, obligations, | | 
| erent 9,952,000 — 41,000/+ 994,000 
| 
35,785,000 + 449,000! + 1,989,000 


16.771,000 4+ 170,000'—_2,380,9¢0 


BILITIES, 
Cireulation ......... cesses 
its and current 





Nov. ll, | 










. 

1893. 1893. 1882. Last Week Last Year 

Co Assrrs, £ £ £ ' a | £ 
in and bullion .,.........| 4,017,000 4,/93,000| 4,614,000 — 76,000 — 601,000 
BEB, BO, os. .c.cccececee 13,563,000 12,593,vut| 13,116,000 — 30,000 -- 447,000 

LIABILITIES | i 

Clreuletion Rea ciakcaon cacecie | 16,515,000 16,539,000] 16,015,000 — 24,000 + 500,000 
ou 2,678,000 2,846,000! 3,112,000 — 168,c00 — 454,000 


NETHERLANDS BANK. 








Nov. ll, ; Nov. 4, Nov. 12, 

1893. 1 1893, 1392. [Las Week| Last Year. 

Col Axsrts, £ £ ee £ £ 
in and bullion—Gold ... | 3,271,000! 286L.0uC) 3,151,000 + 410,000;+ 120,000 
- Silver...| 6,821,100! 6,820,000 6,963,000/+ — 1,000, — 142,000 
Discount and advances ve | 7,776,000 7,923,000 aca 147,0L0 - 1,378,000 
sede circulation... f 16,481,990} 26,465,000 16,681,000'-+- 16,000) - 200,000 
Oita Esbeseeccac sak, 929,000! 685,000 1,165,000 + 234,006 - 246,000 





—_________ NEW YORK ASSOCIATED BANKS. — 


Nov.11,, Nov. 4, , Nov. 12,; 
‘aid aen kage Yous. 





1893 1893. 1892, 

Pree! Assxts, £ £ £ i 
Ps cinscesteesseesnseen 19,720,000) 19,420,000, 15,020,000 + — 300,000/+ 4,700,000 
font FFB ssesseses seen 14,624,004) 13,350,000, 8,088,000 + 1,274,000) + 6,536,000 
——, sereee} £0,598,000/ $0,476,000! 89,192,000 +  122,000/— 8,504,u00 
2 es Benen gest ste: sven 2,880,300) 2,880,000) 1,120,096! —.:. | 1,760,000 
I Bie creccccnneanee, 91,148,006 60,482,000) 90,322,000 + 1,666,000/+ —£26,0U0 
LananYR (Specie & Notes) £4.344,000' 82,770,000, 23,108,000 + 1,574,900) +1!,236,000 
Excess of actual resco. | 2 Szt!| 22,870,906} 22,580,000 \+ _ 417,000/-F  207,00u 
actual reserve...! 11,557.00! 16,400.09) 528,006 -+ 1,157,090! + 11,029,000 





aa the above tables the reiche mark is converted at 18; the Austrian florin a° 
’ tch florin at 1s 84; and the franc, lire, and peseta at 25 per £1 
Currency ig reduced into English money at 4s per dollar, 
BANK OF RUSSIA. 


The following is the return dated October 16 (October 28), these figures 
including the accounts of the branches — 


Goia* ASSETS. £ 
Gold. ain 3°": saeiadinnaceah euainaiiee 56,309,000 
Be, BOF vvcsccceorercnee sic isles vs 9,876,000 
eee sceciediiace,” ne 
Se MNIRID  cssccccrsessracvecosnsrocat we 2,805,000 
Beene, Set cwssssreseserserseczenenncncseecseereee ooveneonemnenn, SO ABLOOD 
Securi US AN AAVANCES ........40000- secee-n-+ <e-eeseresseeee, 10,425,000 
Be cesinteence: bi devesidliatnirtanpuseshaiainashaia wslviancoccenaginalvanenies ane 
Notes in circulation LIABILITIES. 
peleey seneunt 2 
Pee hase cescenscectorsvimecncicnccticitvslievenenssies 14,031,000 


erted at 6] roubles per £ ; other totals at 10 roubles per £. 


—— a oe 
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Discount and Loan Market.— Discount rates had a 
drooping tendency in the early part of the week, but have 
hardened sharply, owing to rather heavy withdrawals of 
gold from the Bank for export. The rate for three months’ 
bills is now well above what it was last week, at 23 per 
cent. The supply of floating cash was ample for the Stock 
Exchange settlement, for which the requirements were 
not large. The rate obtained was 2 to 23} per cent. 
The payment of the £2,000,000 of India Council Treasury 
Bills on Tuesday, of course, reduced available supplies eon- 
siderably, since short loans commanded 13 to 2 per cent. on 
Thursday, but have eased off to-day to 1 to 14, though there 
is a fair demand at these rates. A steady demand for gold 
has existed in the bullion market, and £220,000 has been 
taken from the Bank for export. Owing to the return of 
coin from circulation, the net reduction in the Bank’s stock 
of the metal was only £69,463, while a diminution in 
the note circulation also took place, so that the reserve 
is £187,600 higher than it was Jast week, the total amount 
being £16,267,000, and the proportion to liabilities 483% 
percent. The other principal changes shown in the Bank 
return are a decrease in the private deposits of £1,255,500, 
due to the payment for the Indian Treasury Bills, while an 
almost similar reduction in other securities is traceable to 
the same cause, the proceeds having been used for the repay- 
ment of advances from the Bank. The repayment of 
deficiency advances by the Treasury has resulted in a 
reduction of £400,000 in Government securities. 


ce 


The following table shows the movements in rates during 
the week :— 


tari. Lik ee 
| Frid. Sat. | Mon. | Tues. | Wed. |Thurs| day 
% a \% % he ’ 

Bank rate ........... eae 3 3 3 3 3 3 

















% 


Market rates of discount — 








60 daye’ bankers’ drafts 2h 2A 24/275 ley 124 \2} \2 
3 months’ do... 2 (2b 2g 22 \2% 2 2); 
4 months do... \23 23 2 2 4 23 
6 months’ do......... . (2a 2te2 24 2 (2 j28 2324 
Loans :—Day to day .. 4 2(4 1 1$2 je 2 14 2/2 Ws 
ce cores ts nil , 3 iA Wk 1slg 22 1b 
Fortnight (at last Settlement)....2 2)/2 2)2 252 242 242 252 % 
Deposit allowances :—Banks .......+./14 lk 14 (1d 4 1 ly 
Discount houses at call .........++. iF 1 1 jl 1 4 ht 
ES Smee Ee ee ee OS 











The following is a comparison with previous weeks :— 
































A 

ses Bank Bills. Trade Bille. * 

23 3 Months. (4 Months. 6 Months |8 Montha.'4 Months.)6 Months 
1993. | €2 2 +e % 

Aus. 18...| % | 3% 3% | 3% 83 / 38 383) 4 | a 4h 
+" : 33 33 33 4 4} | ‘ 4} ‘ 4} 

Sept labs | 34 at 3} 34 | 4 4 Sh 4 
15..| 142) 8 Qty 2. 3 | 3 3 
22.) 1 13| 2 2+ 24 2) 3h) 2% 8) | 2% 3b 
= a1 it 13 it 2 ik A a . | 2 2 
6.. 

a. + 3] 1s i 25 2 | 2 wh] % 2 
90...) 4 3) 18 1 24 2 %| 2 - 23 3 
o7.| 21| 2 3 | 2% 8 | 2% 38 | 8 Bh] 8 Bh} 8 8 

Nov. 3..| 91| 2 24 3h 3k 3 33 
10...) 31| 24 24 2% 99063 | 62068 «| «8h 8h 
W..) 1 1) 98 25 2% 4 3s | 3 3h 











* These rates range from those current on the vei best paper to those paid on 
bills for which Bank rate is usually required. 


The demand for silver from China was apparently 
satisfied last week, and the price has this week fallen off 
considerably. On Saturday last the quotation both for bars 
and Mexican dollars was 32%sd per oz. On Monday, the 
price declined yd; on Tuesday, 4d; and on Wednesday, 
+d, the quotation then ny per oz. At this price: 
the bar silver brought from Chili by the ss. Orellana was 
disposed of on Thursday. To-day the market has become 
stronger, and the quotation for bars has advanced to 32gd 


per oz. For Mexican dollars the quotation is nominal. 


Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— a 
Gold—Bar gold, fine, 783 per oz standard; bar go 
788 “O4d per a standard; Spanish doubloons, 73s 944 per on; 
United States gold coin, 76s 7d per 02; German gold coin, 76s 74 


per oz. . 

Silver — Bar silver, fine, 327.4 per oz standard ; bar silver, 
containing 5grs goid, i per oz standard ; cake silver, 344d per 
oz; Mexican dollars, 322,¢ per oz. Quicksilver, £6 10s, 3 per cent, 
discount. 








Seen 


name 


a 
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‘ The India Council have this week received some applica- 


tions for remittances. The followingare the amounts allotted 
since last Friday :— 


Rs. 

Tuesday  ... 100,000 in transfers on Bombay, at ...... 4 | 
Wednesday ... 60,000 in bills on Calcutta, at ............... 

a. -- 15,000 in bills on Bombay, at .............. | 

cs 40 000 ia bills on Madras, at ............... 

ie ... 33,836 in bills on Oalcatta, at.............0 1s 34d per rupee. 
Thursday .. 200,000 in transfers on Calcutta, at .. ... 
rriag . 100.000 in transfers on Bombay, at . 

riday 


13,083 in bills on Calcutta,at  ............ 
mn ... 3,500,000 in transfers on Calcutta, at 


From April Ist to November, bills and transfers for 
Rs. 94,847,369 were disposed of, for which the amount 
cealised was £5,870,617. 

The Colonial Mutual Life Assurance Society inform us 
that Sir Henry Barkly, who has occupied the position of 
chairman of the society since the death of Lord Brabourne, 
will continue in that position until the end of the present 
year, when he will be succeeded by Sir Andrew Clarke, 
Agent-General for Victoria, who will preside during the year 
1894. Sir Robert G. W. Herbert, director of the Peninsular 
and Oriental Navigation Company and the Union Bank of 
Australia, has been elected to a seat on the London Board. 

In reference to a circular addressed to some of its share- 
holders, insinuating that the present value of its assets 
shows a deficiency in its capital, the directors of the Globe 
Telegraph and Trust Company, Limited, desire us to state 
that they have caused a valuation to be made of the 
securities held, and this shows a present surplus market 
value over the paid-up capital of the company of close on 
£300,000. A full list of the securities held was published 
with the last balance-sheet. The statement constitutes the 
best answer that could be given to criticisms in regard to the 
ors position, and is a step which, combined with the 
publication of the list of securities held, may be commended 
to other Trust companies whose stability is the subject of 
comment. 

The liquidation in connection with the crisis of 1866 has 
only reached its final termination during the past week, a 
meeting of the members of Overend, Gurney, and Co. having 
been held on 16th inst. for the purpose of having an account 
laid before them showing the manner in which the winding- 
up had been conducted and the property of the company 
disposed of. Mr Frederick Whinney, one of the liquidators, 
presided, and briefly traced the history of the company and 
the manner in which the assets had been realised and dis- 
tributed. The final result was that the shareholders had 
had returned to them a sum of £7 18s 2d per share, the net 
loss amounting to £32 1s 10d per share, or a total of about 
£2,950,000. The following is an analysis of receipts and 
payments from May 10, 1866, to the 16th inst. :—Receipts 
—Cash in hand May 10, 1866, £28,386; amount realised 
from bills of exchange, sundry debtors and _ securities, 
£1,982,289 ; assets of the old firm taken over by the company 
as realised, £688,561; surplus from separate estates of the 
partners of the old firm, £909,870; interest on temporary 
investments made by the liquidators, £31,886 ; proceeds of 
calls of £25 per share, £2,088,286 ; total, £5,729,281. Pay- 
ments— Amount paid to creditors, including interest, 
£4,913,382 ; amount returned to contributories, £626,945 ; 
law costs, £52,007; liquidators’ remuneration, £71,946 ; 
committee of supervision, £6,750 ; other costs of realisation, 
£58,249 ; total, £5,729,281. 

Letters of allotment for the issue of $2,500,000, 100-year 
44 per Cent. Gold Bonds of the Baltimore and Ohio South- 

estern Railway were posted yesterday (Friday). 

The Eastern Telegraph Company, Limited, announce the 
laying and opening for traffic of the cable between Zanzibar 
and the Islands of the Seychelles, being the first section of 
the cable Zanzibar-Seychelles-Mauritius. The extension of 
the cable to the Island of Mauritius is expected to be com- 


pas by theend ofthis month. The tariff from the United 
ngdom to Seychelles will be 7s 3d per word. 


_The discount quotations current in the chief continenta 
cities are as follows : 


Bank oO 


\ 7 market. iaie pee 
Paris ......... 24May 19 '921] 2§ { Genoa ......... 6 Nov. 1,93] 3 
Berlin ......... 5. Aug. 10'93] 44 {Geneva ...... 44 Oct.,93] 44 
Hamburg ...... 5 Aug. © '93] 4% | St. Petersburg 6 Nov. 1, ’93] 54 
Frankfort...... 5 Aug. '93] 4§ | Madria.......,. 5 Jan. 28, 92] 5 
Amsterdam... 4 Nov. 93) 3% | Lisbon......... 6 Jan.15,’91]6 to 64 
Brussels ..... 3 May °93] 2 | Stockholm ...4 Oct.’93] 4 
Vienna......... > Oct. —'93) Christiania ... 5 4} 
Rome .......... 6 Nov.1 °93] 5 | Copenhagen... 4 Sept.’93] 4 
PETE axnvasees 6 Nov.1 ’93) 5 


At other centres the latest recorded quotations are :— 


% 
Wew York (call money) 14 +0007 to7g 
Ditto (endorsed bills) .. 5 to 6 | Sydney & Adelaide7 to 8 
Calcutta, Bank 


Bombay, Bnk min. eeee 4 
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Price Negotiated Change 
On. Usance, |———___— = ete 
Nov. 14. Nov. 16, 
FUMED | csndbenimuitenesennecbesentessecoeneieepee Cheques | 26 16} 25 21} | 95 13 
ED - sencorensncsncesmmnseneninenionbere 8 months | 25 33} 26 33 | 25 32 = 87 
ROTTING ee sieoovoicrsnrenscotboprcobecepenen do 25 85 =. 25 4u | 25 835 «95 
Aasterdam At eight 12 0 12 1 | 12 of 9 
Ditto . -»|Smonthe| 12 3 12 4 | 12 3 42 4 
RAEUM ... socesesscoess ve ” ' 2059 2063 | 2059 2 gs 
Hamburg ... a | 2% F9 8263 | 2158 9 KP 
PUNT ct ssi asuohsinnsssecmbaeamepiibintiel | 2059 2063 | 2059 2163 
Vienna and Trieste n | 12 883 12 91g | 12 878 1299 
IID fccnscdreisenesi’ e | 25 38§ 25 433 | 25 $83 a5 433 
St. Petersburg........ ~ | 24s 243 0 | Ute M41 
MOSCOW .......e. cee seeee >. 24} | 24843 
Genoa, Napies, » — | 29-474 29-57 | 29433 29 595 
Madrid, Barcelona, &. ae | 38¢, 33% | «87% 384 
TIE Salistiohactueaceabehaaninsioeeital » | 303 eh | 40 40h 
NINN sie ctcure ccs escrcairusss spares aan os 25 45 25 5C | 25 433 25 agg 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest) Kates of | ; \Lacest; Rater of |, 
‘Dates. Exchange. Usance. ‘Dates. Exchange,| Uaance 
~ eae Novi6, 26°17 |Cheques)| Rio Janeiro...|Nov. 2} 108d 90 dys st 
— 16) 1202 | Short. |!Buenos Ayres! — 2| 474d 90dyeet 
SUNIL, <vsbncchinns — 16 20°31 os DoPm.onGld— 2 297 oe 
a seiasireonii — 16) 20°20} | 8mos. | Montevideo...,- 2) 51}  |ondys 
Hamburg ...... — 16 20°19 fe \Melbourne ('- 16, 60 dye et 
Frankfort ...... — 16 20°32 ort. ||Sydney...... i— +16 Hind 2 
enna ......... 16, 127°15 »  ||Adelaide...(/— 16)f 24-8.) 
St. Petersburgi— 16, 94°45 | 8 mos. ||Calcutta ...... \— 16) 1/27-32 |velogmpl 
New York...... — 16, 483 /60dysst!|Bombay ...... |— 16) 1/37-3% | tra r 
Lisbon — 16 403d ++ ||Hong Kong...\— 16, aie 4m. agt 
Madrid ......... — 16 38131 | Sight ‘Shanghai socees — 16 8 ° 
Italy wei 16) | | 





The following are the standards for gold points of the 
principal gold exchanges :— 
cs. 


rench. Marks. German. Dollars. American. 

25. Pp. mille for us. 20.52—5 per mille for us. | 4.89 —& per milie for us, 
26.224— Par. 20.43—Par. 4.867—Par. 

25.1 p. mille agnst us | 20.883—5 p. mille agnst ut. | 4.827—8p. mille agnet us 


The latest exchanges are :— F 
French “ cheque” exchange 25f 17c,* or 24 per mille against us, 
German short exchange.... 20m 31 pf, or 6 per mille against us, 
ae nent $4.852, or 2 per mille against us. 


* The Bank of France charges & premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 


In some respects the past week has developed some deci- 
dedly unfavourable symptoms in regard to business 
prospects, but the outlook has improved towards the end 
The uncertainty in reference to the extent of the 
Trust Company liquidations has intensified the feeling 
of uneasiness previously aroused by the disclosures, and this 
was not allayed by rumours that the Bank of England 
through the imprudence of some of its officials, was to some 
extent involved in the transactions of these companies. 
These reports are greatly exaggerated, but have had some 
effect, and quite a noticeable fall has occurred in Bank stock 
in consequence. The changes of Ministry on the Continent 
with some other influences, have produced a weak tone on 
the bourses, while, although, perhaps, no specific reason can 
be assigned for it, the American market has undergone 4 
change for the worse. On the other hand, the interference 
of the Government in the coal strike, and their appoint- 
ment of Lord Rosebery as chairman of a further conference 
of delegates. was regarded as giving hopeful prospects of a 
termination of the great labour struggle in the coal trade, 
the effect of which is apparent in the quotations for Home 
Rails, and which has been justified by the result. Argentine 
securities have benefited by anticipations that the ratifica- 
tion of the Romero-Rothschild agreement is imminent. 

Home and Colonial Government Securities.—All classes 
of securities in this department, except Bank of Eng 
stock, have hardened this week, owing to the continu 
cheapness of money. Consols have moved up by 
fractional advances. and were fully } higher than - 
Friday’s quotation, but have eased off at the close on @ ae 
ing of money rates. Two and a-Half per Cents. aad all 
Indian Sterling loans have made a similar movement. : 
of England stock, however, fell 4 per cent-, on aga 
of the rumours referred to above, but ae or oa ae 

: a 
on the discovery of the small nee ne Man debea- 
tures have each gained a point, while the aan 
Metropolitan loans have advanced 3 to i, and & ime 
number of Corporation stocks are } higher on the 
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Colonial issues continue to find favour, owing to the 
repeated statements made by the Ministers of the various 
colonies in regard to the efforts that are being made to 
retrench expenditure and restore the financial equilibrium, 
Cspe of Good Hope, Natal, and all the Australasian In- 
scribed stocks show an advance of 4 to 1 per cent., and the 
premium on the scrip of the new issues is 1 higher, that of 
New South Wales being quoted 4, and Victoria 3} 
above the issue price. 

















vy ou 
CLosina Prices \Es 2 
Last | mee 
Friday Sat. | Mon. | Tues. | Wed. ‘Thurs. a 5 

Cons. until 1 { | | | 
ent Z,red.192398% 398k ZCSt § 08k $98; 49S g'9se Fr s 
Do acct. Dec. 1/98 98 §98h 498t 4988 498, 4 ar é 

%, red. 1905....0.-+./10 10L $10L 9101 410i 2101 4) 
#1 2° red. 1905... 963 74963 74963 73963 7397 397 497 git 4 
Local Loans 3 % 8: k, 1033 4% 1033 44 103} 44 104 1 41 4\+ 3 
Bills June ..'4/de1/p 4/ds 1/p 4/ds 1/p 4/ds1/p4/ds1/p 4/dsl/p4/dsl/p'.. ... 
Feak Btock exoonenseese 1320 82327 31 327 33326 30325 29325 29 13.6 30— 3 
India 8} % red., 1931, /1072 8} 297} S 1074 8 |1073 S} 1073 41072 83108 4+ 4 
Do 8% rec., 1948... 98} 99 984 9 98k 9 98} 94933 9399 4999 5 4 
Do Rupee nfaced 65 66 € 65 6 65 6 65, 6 65 6 654 €4'+ 4 
Met. Cons. 3} % ...... i113 4113 3 )1ls4 21134 4h 113}144 113414} 114 5+ 13 
| ‘ 





British Railways.—The prospects of an early settlement 
of the coal strike were thought to be brighter this week. The 
conference sitting to-day under the chairmanship of Lord 
Rosebery would not, it was thought, have much difficulty in 
arranging for an immediate resumption of work, leaving the 
question of an ultimate settlement of the wages question 
for future consideration, and this is exactly what has 
been arranged. These more hopeful conditions have 
exercised a favourable influence on quotations in the 
home railway market, in spite of a further series of dis- 
couraging traflic returns. A small advance is recorded in 
the stocks of all the Northern lines, except Great Northern 
and Sheffield. The latter are suffering from the combined 
effects of specially unfavourable traffics and the anticipated 
loss of revenue from the competition of the Dore and Chinley 
line. The Ordinary has fallen 2 and the Preferred Ordinary 5. 
Metropolitan and District issues have be en bought this week 
on rumours that the omnibus companies are avout coming 
to a mutual agreement for the revision of the fares along the 
Principal competing routes. Such an arrangement would 
naturally tend to swell the receipts of the underground 
lines, and the Ordinary stocks have advanced 2} and 
1} respectively. Among the Southern lines, Brighton “ A” 
stiffened on a scarcity of stock at the settlement 
and a heavy backwardation. The quotation is 2} 
higher on the week, and the Ordinary stock has also 
risen 1. South-Eastern had fallen off, on the unfavourable 
revenue statement for October, but has recovered 
towards the close. The principal rates of continuation 
at the settlement were as follows :—Caledonian and 
North British Preferred, 4 to }; do Deferred, 1-32 to 
3-32; Caledonian Deferred, 6d to 1s 6d; Caledonian Pre- 
ferred and South-Eastern Deferred, even to 3; Hull and 

ey and Sheffield Deferred, even to 3; ; North-Eastern 
ve to 7; Great Eastern, ,%, to + back ; Great Western’ 
nd, and North-Western, } back to 3 con.; Metropolitan, 

Wr to ¥ back ; Brighton Deferred, 1 to } back. 

Subjoined are the latest closing prices of the more impor- 
tant issues ae compared with last week’s prices. The making 
UP prices at the last settlement are also given for reference 


purposes :— 
“ Making up” 
7—Closing Prices-~, Rise Prices, 
oF 2 Week anion or Fall. Nov.14, os 
Great Raster ee — cee sep cer ene eos 
uae cere coe er ee 
Great Northera Det Aste seeeeeseesesees 59% 50} ... sof nar te ot 
Hull and Barnsley : oe — of - > i = i 
[ancashire —_ an Vorkhire rortwescs 10GL Eb ine 1a Bh tg 0s 108 
London; Chachamy’ oy 1A” +++ 1433 4... 146 web 2b uw. 45h .. 143} 
Ditto Arbitration weve 133 14... 188 144... + f 18g ... 18% 
London and Netyereterence... 934 4 .. OF 5 we + Fs oe 953 
Lendon and Son western ences 1644 §.. 1658 § .. + 1... 1644 .. 1633 
Mochetr., Shffild. & Lint vs: 133 ve 184 G6, HL, 184 oe 182 
Manchester, Sheticidnnemanire 50 2 49 S11. 50 we 56 
Uctropolitan Consolidated. 3 Sh M2 Sh 3 m8 
° . . - > - oe 
‘aca _ an District ies vows 248 Bh on 204 &.- +t 3 ve BB aid 
Ditto Sy Proennaty vse cone 82 ose ft Er tee Sh 
North.Enstern i, a go 7 git ‘- =o 
BoutheaasoTathire ah sossvsserece 198. 5 ove 298) Bonne ou ove woe 1984 one 188 
' Bite 694 3... a ae ee 
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RAILWAY TRAFFIC RECEIPTS. 

In the following statements the Scotch railways are given 
separately, since their aggregate receipts are calculated from the 
1st August instead of from 1st July, as in the case of the English 
and Irish railways. 

Raitway Trarric Receipts, week ending Nov. 12th, 1893, compared 
with the corresponding week in 1892. 





‘Mrchndse, 

















Passengrs, Increase naa Increase 

| Parcels, | - OF [ore —— Total. bite 

\Mails, “lL kk, &c. rease 

ENGLISH LINEs, £ a: £ £& £ £ 
Great Eastern......... 35,999 [+ 557, 33,801 |— 5,20) 6¥,890 — 4,723 
Great Northern ...... 29,250 [+ 510| 44,547 |—10,365) 78,797 — 9,855 
Great Western......... 62.590 |— 4,510) 89,490 }- 6.420 157,080 — 10,930 
lactone feeten| Seis = 9) figs = Sas) ar Rie 
n righton . — } — J ne 
Lon , Chat., & Dover| 17,101 ms 278 | 6,167 |= 1,160, 22,268 — 1,438 
London & N.-Westrn| 72,796 |\— 4,618! 198895 |— 841C/ 201,691 — 13,028 
London & S.-Westrn| 56,234 |+ 354 20,713 |— 1,186) 56,947 — $32 
Man., Sheff., & Linc. eas 32,670 — 17,206 
epee cee a Seo. tek ees aa on — ae 
etropolitn District = \ it tes i 915 i— 
Midland ............... 44.864 |— 1,290! 101,371 |—33,213' 146.235 — 34,508 
Nortn-Eastern......... 33,596 _— 958 107,140 |+ 6,144) 140,736 + 5,186 
North Staffordshire.) 3,708 |— 97 13,874 |+ 2,357) 17,582 \+ 2,260 
South-Eastern income 23,745 |+ 254) 12,203 |— I 948 |— 437 
RBISH LINES. 

Great Northern ...... 6564 |— 235 7,892|+ 308) 13,986 + 73 


15,916 '+ 1,357 


Gt.Southrn.& Wetrn| 7.300 |+ 702 8616 |+ 655) 
10,506 + "460 


Midland Gt. Westrn. 8,302 i+ 139 | 6,704 |+ 311) 








Total... =) oe | 228,190 — 95,540 

Scotcu LINEs. 
Caledonian...) sce mn Me wu. | 66,970 |+ 3,767 
Glasgow &S.-Westrn| —... a os on 21,622 |— = 1,606 
North British ......... ave 65,381 |+ 2118 
Total ....... | 153.578 /+ 4,274 


AGGREGATE RaILway TRAFFIC REeceErpts in the Current Half-Year 
compared with the corresponding period in 1892. 











| | | 
Mrchndse, 
Passengra Inc. or Minerals,! Inc. or 


| Parcels, ; 
| Mails, &o.| Dec. oe Dec. | 





| Inc. or 
Total. | Dee. 





— — |. —__- —— 








Enxeuisu LIvgs. | £ £ £ £ | £ | £ 
Great Evstern ...... 519,824 — 148,322; 1,499,062 — 143,829 








Great Northern...... 754,994 — 18,226, 747,873 — 217,769| 1,502,367|— 235,995 
Great Western .. ...| 1.698,480,— 68,550) 1,603,870 — 134.570! 3,302,350'— 203,120 
Lanes. & York-hire) 775 336+ %181' 876,103 72,783) 1,851,439) — 70,602 
London & Brighton| 772,138, — 27,423, 201,492. 44,496! 975,630, 71,919 
Lon.,Chat.,& Dover) 465.387 — 19,073,  102,416,— 20,243| — 567,803\— 39,416 


4,234,982|— 416,425 
1,368,251 — 11,827 
703,122) ~ 230,627 


2,160,118 — 355,591 


1,984,864, — 60,834 
378,198|— 24,455 


Lond. & N.-Westrn | 
99,053, + 42,623) 


Lond. & S.-Westrn. 
Man., Sheff., & Linc. 


























Metropolitan ......... eed cat tia)? 261.454\— 6,629 
Metrop. District .. am pas | a aaa 138,324,— 6,851 
oe 1,130,857|— 27.515; 1,653,994;— 717,892) 2,783,751|— 745,407 
North-Eastern ...... 960,667 | —~ 1,630; 1,8583,140;+ 44,905) 2,813,807|+ 43,275 
North Staffordshire 90,054\— 3,177, 192,957) — 2,756) 283,011\— 5,933 
South-Eastern ...... 632,824) - 17,375)  252,607;— 15,349 885,431;\— 32,724 
Ir1su LINES. | | 
Great Northern...... i 167,694;— 1,254) 195,175|+ 1,855 292,869! +- 601 
Gt. Sthrn. & Wstrn.| 175,633|-- 2,212) 152,421;+ 5,802 328,054;+ 3,590 
Midland Gt. Westrn) 77,863) + 1,132) 108,389\+ 3,606 186,252/+ 4,738 
Total.........| 23,680,989 —2169038 
Scorcu Lines. |— —— — -|—_———_—_ |- 
Caledonian............ 884.701'— 2,643, 669,449/+ 14,552 ene + 11,909 


446\— 10,603 
| 1,058,541)+ 17,249 


| 
2,519,137 | + 18,555 


Tet eg 


The decrease of £95,546 for the week on the English and Irish 
lines is equal to 7-8 per cent., as compared with the corresponding 
week of last year, while the increase of £4,274 on the Scotch lines 
is equal to 2°8 per cent. 

The aggregate totals show on the English and Irisk lines a de- 
crease of £2,169,088, equal to 8-4 per cent., and on the Scotch lines 
an increase of £18,555, equal to 0-7 per cent., as compared with the 
corresponding period of 1892. 


Foreign Government Securities—The Foreign market 
has been dull this week, owing to the flatness of the con- 
tinental bourses. Spanish, however, have improved, as there 
seems to bea disposition to take a more rational view of the 
measures necessary for the suppression of the outbreak in 
Morocco. Italians have declined again, and Greeks have 
lost the advance recorded last week. They moved up at the 
beginning of the week on the return of M. Tricoupis to 
power, but have fallen away on an announcement that the 
issue of Funding bonds is to be stopped, without giving any 
clear statement of what the alternative arrangement 
is to be. Hungarian Gold Rente has moved up a 
point, and Turkish issues have all advanced on Sinking 
Fund purchases. In the South American department, 
Argentines have improved in spite of a further rise 
in the gold premium, the’ market having been stimu- 
lated by reported purchases on Buenos Ayres account, 
and a_ confident prediction that the Congress will 
accord its sanction to the Romero debt arrangement 


Glasgow & S.-Wstrn| 226,623'— 8,226 


179,318\— 2,377 
North British ... ae cond 
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to-day (Friday). Brazilians are rather better, a favourable 
impression having been imparted by the decision of the rebel 
leaders to hoist the Imperial flag, and, if successful in their 
attempt, to restore the monarchy. The rates of continuation 
charged at the settlement were as follows :—Brazilian 1889, 
Ecuador,, Greek 1884 and 1889, Peruvian Debenture, 
Uruguay, Venezuela, and Argentine Funded, 2 to 4 ; do 1886, 
Egyptian scrip, Mexican Internal, and Greck 1881, 1 to 3; 
Egyptian Unified, 1 to 2; Italian, 14 to 2}; Mexican 6 per 
Cents., Portuguese, and Turkish D,2 to 3; French 3 per 
Cents., Russian, and Spanish, 7; back to 7; con. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 






- - ** Making up” 
7—Closing Prices— ise Prices. 
Last Week. To-day. orFall. Nov. 14. Oct. 26. 
Argentine 5%, 1886-7 ...ccccssceees . 6% 4)... 64} oe a ee 
Ditto 1891 Fundiog ............. ee ee ee 
Ditto National Cedulas B ...... 273 8}... DE sea bios oe es 4. Be 
Brazilian 4 % Bonds, 1889 ......... 654 9.. 553 Gi +- & £6 ... SP} 
Chilian 44% Gold Lo n_.........c ae: ow er ee ree 
Egyptian 4” Unified Debt ......... 1006 $x... 100} } we + i » 1004 .. 162} 
Ditto 3) % Converted ..........0 9 f.. 954 ~ + §.. 95} 95 
UNIS D cccnecsscsce wae Oe OP. ab ae 5. ee ee 
Ditto 44 ”, 1883..... m4 5 2034 dix . + 12... 105 ... 108 
Greek 5%, 1881 ......... » 3788) w 874 3 - — §.. 30h... 854 
Ditto Monopoly 4 %.. .. ........ 36 en a ee a 
Hungarian 4 % Gold Rentes ...... wa 8 OR Bat 2).. OF uno OE 
SEEE, Bee POE paskinesvsniebees abi 79 §.. 80 3} + @... 73%... S04 
DOSE CD ccscevcmcsccncihah MN WE sts MED IB. pce: os enn: oie OL. cs 
Peruvian Corporation 6 % Bonds 69 ie Sot Sm—l wa at os 
Portuguese 2 % .,.... ememaaeenenie’ ~ 3 io i x ins) oc OR foe 
ND EO Ee a scene's eon a0 100} ... 100 ong) HP oee: 
Spanish New 4% oo... sccseeee ave eat re Zz... tlre... 603... 62) 
Turkish, ‘Tribute Loan "44%'71. 98 3... 98h 9 1. + £2... O55 93} 
Oruguay 34 % bonds ...... | wee 33 tn Cine: toned 33... 34 
Se ees ae ee ee 36} 36 


Americay Railways. — Uniform dulness pervaded the 
American market all the early part of the week. The success 
of the Republican party in the State elections has involved 
the reform of the tariff and other pending questions in un- 
certainty, while the closing of the World's Fair has removed 
such support as the increased traffic it afforded gave to 
railway securities. Quotations have moved within narrow 


limits, and have been entirely dominated by Wall Street | 


operations, the motives for which are but little understood 
here. A little more strength has, however, been developed 


at the close, and in several instances a rise is recorded, of 
which the most notable is in Atchisons, while Milwaukees 
and New York Centrals have failen a full point. Other 
movements are of small importance. The rate of continua- 


tion was 2} to 3 per cent. 


prominent issues :— 


** Making up” 
~-Closing Prices-.~ Rise Prices. 
Last Week. To-day. orFall. Nov.14. Oct. 26. 
Atchison Capital Stock .......... 19 §. 19820 . + @ 1. 19b.. 24 
Do A Bonds (Income)............ i= ee 4. +1 — oo | 
Central Pacific Shares... ......... 193 205... 196 g.. — ee ee | 
Chicago Mil. & St. Paul, C. Stock 663 i | §...— 1) ... Gb%... 653 
Denverand RioGrande,Ord.Shra 10% cae Ae aE ks I es 
Do Preferred Shares ..... 00.0 Sig S noo BLY DB oe ves vee vos BL wo BWP 
Illinois Centrai Shares ............ 95 6 ... 944 5h —¢.. 08 . 96 
Lake Shore and Michigan 8. Shrs 131 3... 131) 3. we ee ee 131. 182 
Louisville and Nashville,C. Stk. 49) §@ .. 49} ee, eee 
New York Central Shares ......... 1054 64 104$ 5h. — 2. OES. 1069 
New York, L. K.& West Od Shrs. 144 4... M4 4.0... 0. .. 16H. 16 
Ditto 6%, Second Consol. Mort. 70 1 .. 70 2 .. + § . 704... 78 
N.Y., Ontario, & West Reg. Shrs, 17 4 ee Rie 8 ae OR 
N.Y., Penn., &Vhio,7 Ist Mort. 18 §.. 188 § .— $ 1. I8f.. 20 
Norfolk & Western, Preferred ... 21 on a —— a ae 
Northern Pacific, Preferred ..... 228 a SE we + ; ow. 22 .. She 
Ohio & Missixsippi Ord. Shares... 164.17 .. 16917 ... 0... 164 ... 164 
Pennsylvania R.R., $50 Shares... 52$ 33... 619 2xd sie ae OS en 
Philadelphia & Reading $50Shra. 1 i - Wy 2.2— 11d... 112 
Union Pacific, Shares ............... 174 184 ... 18 es ee 193 
Wabash, St Louis. ,&c ,Pref.Shrs. 159 16}... 153 16h... 0. 0. 16... 16} 
Ditto 6/,, General Mort. Certs. 25 §... 25 $..4+3 0. 25 ... 27 


Foreign and Oolonial Railways.— Grand Trunk issues 
have exhibited some firmness, the traffic return showing a 
good increase, notwithstanding the close of the Chicago 
Exhibition, the improvement being the more satisfactory as 
a portion of it was contributed by some of the hitherto 
unremunerative subsidiary lines. Each of the leading issues 
have moved up from last week’s quotations. Canadian 
Pacific shares have displayed more irregularity, but have 
also taken a rather strong upward turn at the close, and are 
1% higher on the week. The stocks of the MexicanR ailway 
have maintained steadiness, and allowing for the dividends 
off are slightly higher. Argentines have moved irregularly, 
the Buenos Great Southern and Buenos Ayres Western 
having advanced, while Argentine Great Western and 


Buenos Ayres and Ensenada have declined. 


The following are tne latest closing prices, &c., of the more 


[November 18, 1893. 


The following shows the net movement ou the week in| 
some of the principai issues :— 


~-Closing Prices-~ Rise 


ces, ‘ 
Last Week. To-dav. or Fall. Nov. 14, ‘ 
Buenos Ayres and Rosario Ord.... 57 60 . 57 60 ... —— ~“ ae 
Canadian Pacific, Shares ..... ..... p ee es +“ i. t.. 
Grand Trunk of Canada, Ord. ... 63 7 6] it i . . 


“ Makin ' 
oking up. 


+ / ° 

Ditto, First Preference............ oI Bn ee De ort. Bila ie: & 
Ditto, Second Prefetence ...... 203 30... Ste@ §.. + — ee 
Ditto, Third Preference ......... mu UR i int ibe i ao SE ie ae 
Mexican Railway, Ordinary ..... 134 ” o. 139 14dx. + § ae 
Ditto, First Pre «rence ......... 61 we 62h 3x... + 2). 6b... 6 
Ditto, Second P ference ...... 38 40 a ee eee wo. 42 


Mining and Miscellaneous —There is no revival to report 
in the Mining market. Rand gold shares have remained 
practically at a standstill. Diamond shares and Copper are 
lower on the week. In the Miscellaneous market some Iron 
and Coal shares have improved in anticipation of a settlement 
of the strike. A few Trust shares have further fallen off, 
but the dealings are very limited. Chicago Packing and 
Provision have gained 3, and J. and P Coats have further 
improved. Guinness’s gained 4 points early in the week; 
but fell off to the former quotation later. 

The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 





**Making up” 

7—Closing Prices— Rise Prices, 

Last Week To-day. or Fall. Nov. 14. Oct, 26. 
Allsopp Ordinary ...... . 48 60 .. 48 50 oo ce os OR ns 
British South Africa.... oo 26/6 27/6 ... 23/6 24/ ... —B/B 2. aoe cen ow 
UP EINT kc sdecevenseenes sae =. Be wa §£ we BD ee 
Nitrate Railways .......... nonimniatins aan ~ te 2 ss + § Bb Hw 
Primitiva Nitrate ......c00.00 cecsrcoe 4 cI Ns ene cee ote) 
Rio Tato Snares ......c00000 woe HE §. Ue Hw. + ¢ OS aus 
Union Bank of Australia ......... Oe DR ce OF te ee es coe: 5 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 





Company. Class. | Date. 


Arica and Tacna Railway ...|General..... 


Place and Time, 












. 21/40 New Broad street, at 1} 





Antwerp Tivoli Brewery ..... General ... 23 Winchester House, at 12 
Anglo-Egvptian Bank ......... General... ae 21\ Winchester House, at 2? 

» Barret’s Gold Mines Synd. ..\|General ........... 24|Winchester Hous, at 2 
Burgess Hill Water ............ NIN Siccanscugevs 2u|Bur e-s Hill, at 25 
Canaca North-West Land...... \Ex-General ...... 20/Cannon street Hotel, at 12 





Clerica), Medical, & General) 








Life ASSUTANCe.........s0.00 o General ......... 23'15 St James's square, at 2 
Clerical, Medical, & Genera' | 

Life Assurance............ .-...(General ........ .. 24 15 St James’s square, at 1 
Golden Gate Alluvial Synd. |General ...,........ 21 Winchester House, at 24 
Johannesburg Coal ...... ... |General ........... 238 ord Jewry, at 2h 
London Bank of Australia .../General ..... 21 Cannon street Hotel, at 2 
Manchester Hotel ............... |‘teneral,, .. 22 137 Aldersgate street, até 
Middiesborough Town Lands/Fx. General ..... 23 Midd esborou<h, Ky. : 
Midland Uruguay Railway... General eesensonsene 24 Winchester House, atl 
New Zealand and Australian | : 

RURINEN stbins dehateehsitce eutinks sis TENN wid inenecnne | 21 Edinburgh, at 12 
Panulci lo Copper Co.......... Peneral .......0 «| 24 Winchester House, at 12 
Sheepbridge Coal & Iron Co.'\General ............ 21' Shettield, at 12 4 
Tilt Cove Copper ..... ... .... |General ........ «+! 2 9 Queen street place, ws 
Waterfo:d & Central Ireland |General ............ 21'Cannon stieet Hotel, 








Hotices and Reports. 


GOVERNMENT SsTOCKS, ETC. 


CAPE COLONY.—Official returns show the general revenue “ the 
Cape Colony during the quarter July to September, 1893-4, to ae 
yielded £1,263,029, as against £1,177,032 for the one ne 
period of 1892-3. The net increase amounts to £85,997, Custo 
showing an increase of £31,091, and railway receipts £14,639. ‘ws 

GREECE.— Reuter states that the Government has decided no 
accept the Funding Convention of last July, which it was ee a 
should remain in force for two years and a-half. Only the July 
October coupons falling due under the convention will be OCS gs 
M. Tricoupis has sent a circular to the Custom House aut ee 
abolishing the compulsory payment in gold of the duties on re wee 
articles, and instructing the officials to accept paper money F = ding 
A later message states that with regard to the portion of the Fu — 
Loan which has already been issued, the Government ee ho 
continue paying the interest and the sinking fund thereon, oe ae 
comprise it in the general arrangement which is in enn al 
for the consolidated and floating debts of Greece. We unde ees 
that Messrs C. J. Hambro and Son have protested strongly ne in 
the action of the Greek Government in stopping the — 
gold of the Customs revenues, which were ordered to be soc 
in virtue of an Act of the Greek Parliament last summer. cil 

GREEK FIVE PER CENT. LOAN OF 1893 (FUNDING Re el 
advised that the receipts of the Caisse Speciale, —_ ‘castes 
during the first fortnight of October, amounted to 631, 

old. ee 
, ITALY.—A decree is published by the Official treet vee the 
payment in specie of all Customs duties. The decree for thers of 
the delivery by banks of issue to all persons applying 1° ent of 
warrants Sands out in the names of the latter for the pay™ 





t ; ment 

import duties, such warrants being only delivered — Py yank 

; by the applicants of an equivalent amount In State se per 100f. 
notes, plus the exchange subject to a reduction 0 I 
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BANK STATEMENTS. 

The following statement shows the position at the end of October of banks which issue monthly and 
quarterly statements of accounts :— 




















DE ceeentopnerine 
Cash on 

Liabili- | Deposit | | Cash at Discounts} ,,. 

ties to | and Cur- | Miscel- ara a. Call and| Invest- | where 7 Miscel-| Torta 

Share- | rent Ac- laneous.| same. Benak of Short ments. | stated &08, | Janeous.| ASSETS. 

holders. counts, &c.. Eng., &c. Notice. separately 
See 

t 
£ £ £ £ £ £ £ ie hoe Se ae 

Capital and Counties ....../1,654,500} 11,699,867} 107,070; 13,461,437|| 1,310,999)1,477,960/3,217,4 an 7,146,193, 308,845 13,461,437 
Dich rnssnevenirinntts 1,500,000] 5,838,442'2,407,786| 9,746,228|) 891,096] 695,000] 896,242 4,875,000 2,338,890| 9,746,228 
Consolidated ........se00- 1,058,875 3,181,170) 119,992) 4,360,037 606,208| 320,000) 305,969 as 3,127,860 ead 4,360,037 
Devon and Cornwall ...... 400,000 3,605,850 eos 4,005,850)}/ 411,539 --» {1,770,555} 184,832) 1,573,771) 65,153) 4,005,850 
i cicaceruisnbesnnesi 2,780,000} 24,587,695 447,213) 27,814,908|| 2,674,065!2,712,864|5,$45,336| 2,625,619) 12,877,774 1,079,250 27,814,908 
London and County ...... 3,178,069) 33 800,747|2,956,946 39,935,762|| 4,049,741|2,166,39518,916,552111,077,954| 10,264,193'3,430.927 39 935.762 


London Joint-Stock ...... 2,963,215] 18,609,349 1,535,666) 18,108,230)| 2,068,337| with dsct/3,359, 
London and S.-Western...| 830,000 5,554,965, 150,492) 6,535,457|| 842,928] 383,600|1,795,49: 
London and Westminster!4,455,620) 24,555,002,1,051,029, 30,061,651|| 4,770,620/3,294,770/4,105, 
National Provincial ...... 4,861,147| 41,967,964! 185,925) 47,015,036)| 5,207,037|2,642,053) 15757965 
Parr’s and Alliance......... '2'033,858| 10,435,253 1,821,179, 14,290 290]| 1,601,928 '2'325,144/1,273,200 
Prescott, Dimsdale & Co.| 611,004) 3,774,985) 214,565) 4,600,554)| 520,345) 454,600) 957,500) 704,448) 1,694,826 268.835) 4,600,554 
Union of London ......... 2,555,000) 12,753,391/2,896,569) 18,204,960)| 2,188,075|2,783,350|2,848,251 sae 7,182,096 3,203,188 18,204,960 
Williams, Deacon and| | 
Manchester and —— 9,423,285, 444,102) 11,267,387 en —— 2,188,254 een 685,670 11,267,387 


——OOOOOlllle"I"—=_@G0tle_®@@l=N"=a=®a®aqn@nNnNnR=z_eo0_@"==[={x{Zx&@Rn"laeanaAnAan-lA~"7"nnUu)NNyyUyUyUyySyyy>y>y>yy>Sy=y|=SSS]S=S)]]]_—>———ea>>>>>>>>—————=—==_=>» 
The Customs officers will accept these warrants in place of specie in BANKING COMPANIES. 

nt of Customs duties, . . , 
PyEW SOUTH WALES. A Reuter’s telegram, dated November 15th,| COMMERCIAL OF SCOTLAND.—The directors at their meeting 
states that Sir George Dibbs has introduced a Bill to make bank resolved to recommend that the second half-year's dividend, pay- 
notes legal tender throughout the colony, except at the head office | #ble in January next, be at the rate of 16 per cent. per annum, free 
of the bank of issue. The Premier explained that the object of of income-tax, making, with the half-year’s dividend paid in July 


the measure was to enable the banks to keep a proper gold reserve | /@St, @ total dividend for the year of 15 per cent. 
in Sydney. The Bill was read a first time. MOLINEUX, WHITFELD, AND CO. (THE LEWES OLD BANK).—The 


PORTUGAL.—Mr Costa Ricci, the Financial Agent of the balance-sheet, dated October 31, 1893, is as follows: Liabilites— 
Portuguese Government, states that he is officially informed that | Deposit and current accounts, £993,178; drafts on London bankers 
the Board of Public Credit in Lisbon has addressed to their agencies | 824 Sundry liabilities, £16,621; partners’ capital, £100,000— 
in London, Paris, and Berlin the following telegram :—‘* Rumours £1,109,799. Assets—Cash on hand, at London agents, and with 
have been spread that the Board of Public Credit had not collected other banks, £186,466 ; investments—Consols (£360,000), £349,975 ; 
the due monthly consignments. Please contradict officially this | S°CUrtes guaranteed by the Indian and Colonial Governments, 
false rumour. The amount consigned according to the law and £70,324 ; other securities, £36,501 3 mortgages and life assurance 
notes of deposits published monthly have all been duly cashed. policies, £29,820; freehold properties and other assets, £33,534; 
Contradict likewise that the Government has disposed of the bonds bills discounted and advances to customers, £392,102; bank 


slain 4 th : : premises, £11,257—£1,109,799. 
with ee Seca 2 such bonds having all been cancelled QUEENSLAND.—We are informed by the Queensland National 


EUSSIA.—The announcement on 11th inst. that th Bank, Limited, that remittances have been received for £30,000 in 
intended to take over the three lines of ee oe erage addition to the £200,000 in gold coming forward in the Taroba, due 
Grand Russian Company caused considerable surprise, the date | @ London on 23rd instant. These remittances are for the payment 
settled for their acyuisiton by the State being 1899. The ‘inte nee of interest on the Queensland Government Debt, due on January 
in question are those from St Petersburg to Moscow, from Moscow sedenina 


to Nijni Novgorod, and from St Petersburg to Warsaw and the MISCELLANEOUS COMPANIES. 


tman frontier, altogether about 2,100 versts. 
UNITED STATES.—A Times telegram, dated November J1, states | _ FREEHOLD INVESTMENT AND BANKING OF AUSTRALIA. — The 


that the Government’s recei 9 London agent for the liquidators is in receipt of advice stating that 
than the estimated a4 —— me ge Bay gg on the 6th October, in the Supreme Court of Victoria, before his 
toms returns. This makes the deficit for the fiscal year | Honour, Judge Holroyd, an application by the liquidators, proposing 
000,000, and reduces the Treasury’s available balance to | that the balance of uncalled capital in this company should now be 
$100,273,188, of which $35,182,325 constitutes the free gold balance, | C@/led up, and the ““B” list settled, was approved. The judge 
latter has recently been increasing. A message, dated 16th, | 8¢corded the liquidators power to arrange the terms of payment 
is to the effect that the Democratic members of the Committee of | With contributories unable to pay at the date of the call, and 
ee and Means, who are preparing a revised tariff, will place ee _ = en when completed should be submitted 
Wool and coal on the free list, and will reduce the duty on steel rails, ; t° the Court for approval. 
¢ textile duties will, it is said, be arranged on the plan of making |, GOLDSBROUGH, MORT, AND CO. (IN L1QUIDATION).--The London 
Taw materials free, and reducing the duties on manufactures of wool board give notice that the creditors of the company on debentures, 
and cotton to 40 per cent. or less. The linen duties will be | 2ebenture stock, and deposit receipts, may now deposit their securi- 
reduced, and the duty on tin-plates, now 2-2 cents per pound, will ties in order that 5 per cent. debentures of the new company 
be reduced to 1 cent. : ' (registered or to bearer, at the option of the creditors) may be issued 
VICTORIA.—At a banquet given in his honour at Castlemaine, on to them in pursuance of the arrangement sanctioned by the _ 
November 13th, the Premier, the Hon. Mr. Patterson, spoke at Court of Justice on August 23, 1893. The new debentures will 
considerable length on the position and prospects of the colony. of the nominal amount of £100 each. In respect of fractions of 
€ quoted statistics showing that the material development of the | £100 due to creditors, being £5 or a multiple thereof, there will be 
country was going on rapidly. The colony was now practically issued fractional certificates. These certificates will be exchange- 
independent of an imported coal supply, and he hoped that the able into registered debentures in units of £100 on presentation at 
facilities for cheap transport from the coalfields would lead to astill | tae company’s office. Fractions of less than £5 will be paid in cash. 
greater development of their resources. Last year the dairies of In order to receive the new debentures creditors must fill up and 
the colony produced £355,941 worth. and this year it was expected, | S160 & deposit list and lodge the same, together with their existing 
if the present standard of prices waee maintained, that the pro- securities, on any week day (Saturdays excepted), between the 
duction would amount in value to £672,009. eee - a.m.and 2 p.m., at the company’s office, 149 Leaden- 
all-street. 
RAIL ANIE ILFRACOMBE HOTEL.—At the yearly general meeting, held at 
WAY COMP . Ilfracombe on Wednesday, the 15th inst., Mr Charles Darbyshire in 
BENGAL AND NORTH-WESTERN.—The directors intimate that the | the chair, a 9 per cent. dividend was declared; £500 reserved for 
— ofthe company for the half-year ended June 30, 1893, | the further reduction of the debenture debt, and £1,128 carried 
— received from India, and that, subject to audit, the net forward. 
ue admits of the payment of a dividend for the half-year of OCEANA TRANSVAAL LAND.—The directors’ report states that by 
a cent., free of Indian, but subject to English income-tax. the issue of £50,000 of new capital sanctioned at the last meeting, 
aaa INDIAN PENINSULA.—The accounts for the half-year | and duly carried out in January, the shareholders have had it in 
June 30 last having been passed by Government, the directors | their power to realise a good dividend, the new shares having been 
oe & dividend, payable in J anuary next, on the capital stock | saleable throughout the year at a premium of 100 per cent., which 
@ rate of 17s 8d per cent., in addition to the guaranteed | represents a dividend of 6s 8d per share. The last call has now 
rest of the half-year. been paid, and, as soon asa Stock Exchange quotation has been 
&ccou AND KUMAON —The directors intimate that the | obtained, the new shares will stand on exactly the same footing as 
have bs°f the company for the half-year ended June 30, 1893, | the original ones, making the total aa of the company £200,000. 
Teven received from India, and that, subject. to audit, the net | The only sale of land effected during the year was the farm Riviers- 
eet, admits of the payment of a dividend for the last half-year | draai, which was sold (together with two properties of the Oceana 
a e 6d per cent., free of Indian, but subject to Englishincome- | Development Company, to the Oceana Transvaal Coal Company, 
» Or £2 10s per cent. net. a new company which was successfully floated in June last ; they 


enews 


10,845,818 1,834,979 18,108,230 

as 3,512,986 450, 6,535,457 
14,971,515/2,919,746 30,061.651 

.. | 23.407,931|... (47,015,036 
1,263,077| 5,965,069 1,861,872 14,290,290 
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| 
sold to-day at 13s 6d, and Azoff, Black Sea, April-Ma | 
For 50lb Nicolaieff, 13s 1044 paid, and’ same price for Oat | 
Nicolaieff, 251b, November-December shipment. ing the week. 
Azoff, shipment February, old style, sold 14s 3d. Maize, on the 
spot, has been firm, but not active. Forward shipment closes the 
turn dearer. Galatz-Foxanian, just sailed, sold to-day at 21s, and 
Danubian, old crop, by veseel waiting to load, at 20s: Galatz. 
Foxanian, half new crop, for shipment November, offered at Is 
without response from buyers. erican parcels, November and. 
last half December shipment, sold in the week at 20s, and to-day 


November was done at 19s 9d net. Beans and j 
steady in value. ee 


The following table estimates the home consumption of wheat 


during the harvest year 1893-4, contrasted with 1892- 2 
and 1890-91 :— wh 
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have received in payment £500 in cash, and 12,666 fully-paid 
shares of £1 each, and, as holders of 39,0388 Oceana Development 
shares, this company is further entitled to a large contingent 
interest in the coal shares belonging to the Development Company. 

PAARL CENTRAL GOLD MINING AND EXPLORATION.—Notice is given 
that a special meeting of shareholders will be held in J shestenetiet 
on December 27th, for the purpose of considering and, if deemed 
expedient, of accepting a certain offer which has been made to and 
provisionally accepted by the board of directors, under which it is 
proposed to raise a sum of £30,000 sterling for the company, upon 
condition inter alia that the nominal capital of the company shall 
be increased from the sum of £170,000 sterling to the sum of 
= sterling by the creation of 30,000 new shares of £1 sterling 
each. 
SANTA RITA NITRATE.—Warrants for 2s 6d a share (less income- 
tax), representing the balanee of dividend payable on account of 
= earned for the eight months ending December 31, 1892, have 

en posted. This, with previous distributions, makes the total 
amount paid for the period in question 8s per share, or at the rate 
of !2 per cent. per annum, 

TRUST AND MORTGAGE OF IOWA.—The directors have resolved to 























1893-4. | 1892-3. 


TS 
1991-2, | 1820-1. 














cwts. cwts. cwts. cwts. | 
ee (11 weeks to (Nov. 4) } 15,848,000) 15,389,900) 16,513,600) 15,919,400 | 
our , 











: * ’ 5,145,000; 458,000, 3,375,390) 3,557,300 | 
eclare an interim dividend at the rate of 5 per cent. per annum, re Saacranal ana ee ee 
2 20,99 5,847, 
or ls 3d per share, payable on December Ist, in respect of the | aaa week ending Nov, 11 —Wheat ..... ores saa wee Mathes 19,476,400 
half-year ending 31st August last. As the accounts are not made BRI caenepwiivss: save ememnecetnasimesieanal a 439,100) 300,100} 310,000 | 
up until the end of the company’s current year, the profits cannot ere sae 
be exactly ascertained, and the present dividend is, therefore, esaeieea -- poate mart} ene me 20,77 1.500 
merely a payment on account within what the directors believe ieeiiistishadinieicasbichstsencaletenainnnadnebtine 38,000, 47,000) 58,000) 48,000. 
to be safe limits, Neti ts "22,182,000, 17,612,800 21,000,600, 20,741,500. 
NDR... .ciscinsemainiamenan 7,612 
MINING COMPANIES. Add to this the estimated sales of . te a aa 
WITWATERSRANDT.—The Union Steamship Company (Limited) STEMS wineornsentrowen a eee _ ne ee 
have received the following cablegram:—‘‘ The gold crushings at | Twelve weeks’ home supplies ...... ..... | 28,875,000 27,154,400 30,744,690: 31,297,500. 
Witwatersrandt for the month of October were 138,599 ounces, a a en ee ae al at 
which is 2,530 ounces in excess of the output in August last, the | “YSUse,F a OE, 2S 23| ws 2% 
previous largest. WE POF OWE rcersereecsereeeees sosebernscneece| Oo 66! 8 6} | 7 6 
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— Ghe Commercial Times. 


— oC —_—_—_—_——— 

‘bushels | bushels bushels. | bushels, 

“Visible supply” in U.S. centres bush. 74,067,006 67,205,000 38,829,900, 23,197,000 
Do do = incwra,, WH7Q NN 2H.025..19N 20,001.00 12,427,000 








COMPARATIVE AVERAGES OF GRAIN, 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended November 11, 2893, and fur the corresponding week in 
each of the years from 1892 to 1889: 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


The weather during the week has been favourable for agriculture, 
and its prolonged continuance has enabled farmers to get all kinds 
of field work well forward. Autumn sowing has been pretty nearly 




















completed in the principal wheat-growing districts, and the seed Wheat. , Barley. | Oste. Wheat. | Barley. | Oats. 
time throughout has been uninterruptedly propitious. Cold, dry { 
winds have prevented too forward growth of the crops above 1893 qrs al qrs bsh| ra bsh} 8 d | a d | 
ground and given strength and hardihood to the young plant. The | Nov. 1 oa 7 | ee : aes ; 2 . | & 8 : ; 
* * "4. 4 47 4 . 2, ~” 

outlook could hardly be more promising, or the general position | 9,4. os 52188 5 | 173473 7) i477 6| 27 6 | 99 6 | 18 3 
more favourable for resisting injury from the viscissitudes of *1...| 69.198 © | 192.218 2| 16,477 5] 27 6 | 26) 81 
winter. The threshing out of grain hasalso been facilitated by the 14... 54,160 6 | 166444 3) 13425 4] 27 9 | M5) 180 
generally dry state of the atmosphere until within the last day or 7...| 57,536 6 | 129,913 3) 15,398 5; 2710 | 0 |) 17:10 
two, and considering the small crop to be dealt with, with the — | 

: . ° > 2 | : | 06 1 14,839 0 98 3 7 4 18 0 
unremunerative prices that continue to prevail, farmers, accord- oe couse 1 19388 4 19,98 1, 37 2 | Whi; a4 
ing to the last official returns, have delivered supplies upon | 1890........) 84,356 2 202,086 3/ 17,314 0 328 | 9 3 7 6 
the various markets quite as freely as could be expected. The | 1? _.. 77.817 4 ' 188789 0 | 17.58 5 $0 2 | 90 4 ' WO 


| 


| 
| 





wheat trade continues dull, with prices again rather easier in 
several of the leading markets. The influences that affect them 
most prejudicially are the continuous shipments, and pressure of 
supplies from Russia and America. The quantity of wheat and 
flour on passage for the United Kingdom now amounts to 2,927,000 
quarters, compared with 2,591,000 quarters at this time last year, 


The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the week 
ended Nov. 11, 1893, together with the Quantities Imported in 
the Corresponding Week of the Previous Year :— 



















7—~— Quantities. —~, 
and with the addition of the amount on the way for the Continent, : = A 
the aggregate for Europe is brought to rather over 4,000,000 quarters, | Animale aie bulle, cows, and coe Anrae wig” ois oo 
against 3,618,000 quarters in 1892 at like date. Owing to contrary isin ce eee TR es i 
winds, the arrivals have for some time been light, but the available | Fresh Meat—Beef .. . 93,983 ... 7 
supplies at all times have, in general, exceeded demand. English Mutton ......ccccccccscereereceeresensesseeeereuseesssonerees Ne = 8015 
wheats have not varied much, if at all, and the official average price metent ty aeaaaeua Renbsaibnalies * .dinapanninas.” ie 52,505 ... 63,182 
for the Kingdom was not altered in the last week’s return. The Tek. ote. cubabite 4 padiandpnalan a“ 5,780... i 
a supply of teenager ny on the spot, sells steadily at — ebaacsnaponpengs's an\es 0a 0 apne ss eencorencncortseones ” 7 . M09 

iS per 8, ex store, and New Zealand is quoted 27s to 29s for eee baeieet me ATER 2 
short berry, and 29s to 30s per 496 lbs, ex omy Flour on the spot er ceed ean ane. — 10379 . oe 
meets a dull, draggy sale at weaker prices for American, but for | Dairy produce and Substitutes—Butter «........ 32,045 a Ff 
Australian rates are upheld at 20s 6d to 21s 6d for ordinary, and Margarine .........s0sceeceeseneeeeeeensennees eneeeeeneee ees 9 aa 4086 
22s to 23s aoe roller per 280 lbs, ex store. The cargo trade for a eee : 7.735 .. _ 9,091 
wheat has been dull at easier prices occasionally. The moderate eee teh ‘great hundred 294,332... ms 
transactions have included choice Kurrachee for Hull, January- Poultry and game ..... one baie O1 Bo 
February shipment, at 26s, and white Kurrachee for Dunkirk, Rabbits, dead (not Camed)..........-»-o---ses-eerervss oe te ee 
at 24s 9d, similar dispatch. No. 2 Club Calcutta, November- okt ee ance "4,005 092... 1,544.67) 
December shipment, has been offered at 26s and 25s 6d, Wheatmeal and flour .s....cccsssvs srsessersee cesvene gp SLT UIB. att 
and to-day 25s accepted On passage parcels have changed DORBEG censsccenene stone asvereoveesopenneencusen eo oxen * 346,419 
hands at 25s; for April-June shipment there have been sad ie 34,410... 98,004 
sellers at 28s 6d. For Chilian, off coast, 25s 9d refused. ete ao Laas, clascacsndeebia tutions » WHIRL a 
La Plata, November - December dispatch, sold on sample Maize OF Indian COED ...scccsessssseessersersseeeoeees np SUB,OTL wee SP” 
at 24s 74d. Californian, just shipped, has been placed at 27s $d, | Fruit, Raw :— bushels 40,514... 18881 
and for prompt shipment that price has been refused. Russian > aan BORER ag wy MON TRE oe } 103,987 
wheats have sold at 24s 9d for Black Sea Ghirka on sample, March- sick olilisoesibhal seicite 754 So” 
April shipment. For Crimean Azima, 25s 9d bid yesterday. ” ee 
American parcels have sold lower. Hard Manitoba, December. fi 15,098.» ans 
acon, Chay 26s 9d and 26s 6d; Red winter, December, 25s 3d; ” 75,316 .. er 
November, 25s 6d. New York quotatione have declined 1c ” 1308 as 
to lgc on the week, and the American visible supply ae 7 
has increased 2,723,000 bushels, or 340,375 quarters. Barley, | yorecabies: 93,085 
on the spot, has supported full value for prime malting ONIONS, FAW.cere.ccecveee seseeees ehasenaethinenliad seers Dushels am “93396 
qualities, but grinding sorts on several provincial markets have Potatoes ........ satakstiteahiebibicneapestierninnancnarel cwee 18508 . 11,857 
6d per qr, and Mark Lane closes in buyers’ favour. The Umemumerated ......cccccsescersesee cooessenssesnsennsees 


cargo trade is fairly firm, but not active. Azoff, due at Gibraltar, 
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THE IRON AND COAL TRADES. 
The warrant market at Glasgow has displayed a fair amount of 





activity, at firm prices. This tone was more distinct on Thursday, 


the anticipation of a settlement of the coal strike giving a stimulus 


i tothe market. The quotations show an appreciable advance on 


Friday’s price of 42s 44d. To-night the closing quotations are 
as follows :—42s 7d cash, 42s 9d one month ; buyers, sellers $d more. 
The stocks in Connals’ Glasgow stores amount to 326,550 tons, and 
at Middlesbro’ to 90,021 tons. In most districts the iron and steel 
trades make rather better reports, except in those localities more 
immediately affected by the coal strike. The high price of fuel also 
acts as a serious deterrent to the closing of contracts everywhere. 
In the North of England the quotations are:—Common bars, 
£4 17s 6d; best bars, £5 7s 6d ; ship-plates, £4 12s 6d; ship angles, 
£4 12s 6d; boiler plates, £5 12s 6d, all less 24 per cent. and f.o.b. 
Heavy steel rails, £3 12s 6d net at works; steel ship-plates, £5, less 
24 per cent., f.0.b. 

Our Cardiff carrespondent reports on the state of trade in South 
Wales as follows :—Shipments during the week have been very heavy. 
All the ccllieries have long stems and are working full time. Coal 
prices ars very firm, with an upward tendency. Quotations on 
‘Change to-day are as follows :—Steam coal, best qualities, 14s 9d 
tolis; dry steam, 14s 3d to 14s 6d; Monmouthshire, 13s 6d to 14s ; 
small steam, 6s 9d to 7s 6d; house coal, 15s to 16s. No important 
contracts for delivery over next year have been concluded yet. The 
large steamship companies usually make their contracts in 
September and October, sometimes even earlier. This year all the 
important buyers are holding off, evidently being unwilling to come 
into the market at present prices, Freights outwards are firm, 
owing toa scarcity of tonnage offering. 

Our Middlesbro’ correspondent writes on Thursday :—The 
deliveries of pig-iron are now falling off in all directions, except to 
Scotland, where Cleveland iron is in good demand, in consequence 
ofthe largely reduced make there. More furnaces are being put 
outof blast here. The high prices of coke render the production of 
iron unprofitable at present. Ironworks owners who are also 
colliery owners find it more profitable to sell their coals. This 
movement may help to prevent accumulation of stocks of pig-iron 
during the winter. Middlesbro’ pig-iron, No. 3, 34s 6d; No. 4, 
32s 6d. Hematite, 43s 3d, f.o,b. here. 








THE COTTON TRADE 


LIVERPOOL, November 16. 
PRICES CURRENT. 





















































3 | 5 | | 5 \| Some Beste’, | Senge Posted 
a . 
vo dl a gif) € 8)3s 2 gg z 
S| a) sie | a/8s € $88! é 
American a d;a a a a a a a 
Sealsland...perib.| ... | 14| 16] 18 | 19 | 24 ry iW l16 9 94 | 13 
Florida ditto......... 8h) 9 | .10 | tos! 12 | 12 ||} | 9p 11 | 8b) 8 | 94 
ache ore 6.0 | " Mid. (@.M | M.F.'G.0,/L.M 0.24) G.0 U.M|G.M. 
coo ces ; | 45 + 4 4g 5 4 4;% 
Brazilian, "/Mio|a.¥ | Frla-t.| ad. Fos MF] ty. Go. (Mce.| Fe) Gd” 
Pernambuco, + it 3 5r's a ars ms ak #, Se 
cae ei caaes | 44 h 43 | 43 brs mn] ade] ate 
Babis, Arscaju,&o| | “| ai°| Ted bc, tok Sool hen 
Maoelo .........0.00 é ste 4} vee || 42] Bile). | Ape! 48 
pen—aiial | | el leat cl cilelelal ala 
WT oe 44) 43) 5 | Sh 5h} 6 || 4815 | 5h) 48) 53] BF 
Ditto White vg fom | ae | ot ° . | # 5 | sf oi3 ; 
wlete ee | 4 48 | 1t3 4 44 4%| 34 | 382] 44 
Fit Sea Island... | | ome | s+ | ea | ee . 
alsiand.|...| ..| 8 | 8§/ 0 | oh ||... | 7a) Sh]. | 7h) 8h 
Daan — Rough ie el et 64 ; ll. . oh “ we y 
Pitts we Rough oh: ol O81 el id 4i3| 53 | ... | 53] 7H 
Ditto Smooth |“ $f) 48) 418) 5 | 5y%|) 42 | Gre) Gre) 48) 42) 5h 
ea Island ee 4 |9% | 104)| oo) Ot Ate 
AEA nen ae ses 85 33 | 43 | 43 ||... | 3h | 46]... | 83) 43 
ae ae LP oF. F.G.|F & F.G.| Fu. ar. F.G..F.G. 0.0.4, FG 
ea Bou 2%| sia! sig it ‘i - | 312 ‘i Si) Ste) 
Dhol . ai 83 | 3) | 83/ 37) 4 | ahi 88) 3814 | 3b | 38] 8 
ollerh) ... | 38 | 33 | 3 4 4) 32 | 3g | 44 $4 33 34 
onawuttee .../ 3m] 31k! 348) Stk) dre HY 32 | 4 | 33 | 3t| 4 
van uttee) ... | Sta) 813] Bia! dre] 4d || B18 4 | 44] BR)... | 4 
Ehesde wml BE) Bh | Sh] BB] BH]... | Sts) SHB) dre] 38 | Bh] 5B 
pert ten | te] | cl cle Sell on 
Comptak “st 33} 39 sf) A se ek ae ts 
Mane gieeesic| on| 3) dial sia a | SR! se | | Ba | Sa | aE! 5G 
Tinnevily 4, 4 44] 4 48 | dye. | 32 | 4 ia 
wescrl Sh) | | | md hd 
Imports, Ex Cons &e. 
ports, wrt, 1002 
imports le es. 
ae Jan 1 te Nov, 16 Te eee ee eeeseeeetreeee 2.106.946 100 000 000 000 2,812,632 
Stook, Nov. — 1 to Nov, 16 (Pe eee eee rer eeseeeee: vee 344,912 “Sessecocnte 306,834 
Consumption ea» O99808 080GR ese coeSes eos epesescoocensébeoeocs 811,690 Se reeeeeee: 1,162,530 
These from Jan. 1 to Nov. 16 Fee PORT Oe see eeeee 2,514,708 000 000 000 00+ 2,737 077 
ad figures show :— 
A decrease gf nborts compared with the same date last year of... bales 705,690 
An increase Sedna ie fOr CoO Wmption Of usescsereesersssreseeene: sonee 222,370 
— ooo rte of POR Oe eee ere newesseeasee®: Se eeeeeeeeces ene sson0 


speculation hunin kde ataaaanieen, 
a E f . this week have ecenaei ae 99,606 bales, and the 
a cv ene — reported at ei for Great aatele 
Correancn a), > date) is 350,000 bales, against 300, 
= Ponding period last year. ; 
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The cotton market continues quiet, and prices generally are 
rather easier, the quotations in some cases showing 4d per lb 
decline, Sea Island continues in moderate request, without change 
in prices. American continues in moderate demand, with the 
tendency of prices in favour of buyers, and quotations show j'sd per 
Ib decline, Brazilian has been quiet, and quotations generally are 
reduced gd per Ib. In Egyptian the business has been limited ; 
iver are without quotable change. In Peruvian only a moderate 

usiness has been done, and prices favour buyers. In African there 
is no change. East Indian continues in limited request, but, the 
supply being small, prices are firm. Quotations of Tinnivelly are 
raised ;'d to 4d per lb in the medium grades. 

‘* Futures.” — The market has been dull, with only a moderate 
business doing, and prices have gradually given way, the closing 
values showing a decline of 5-64d per lb from last Thursday’s 
Circular rates. The closing values are—Delivery :—American, any 
port, I.m.c., Nov., 4 24-64d to 4 25-64d; Nov.-Dec., 4 24-64d ; Dec.- 
Jan., 4 24-64d; Jan.-Feb., 4 24-64d to 4 25-644; Feb.-March 
4 25-64d to 4 26-644; March-April, 4 27-64d ; April-May, 4 28-644 
to 4 29-64d; May-June, 4 30-64d ; June-July, 4 32-64d ; July-August, 
4 33-64d to 4 34-64d per lb. The following transactions have taken 
place in Egyptian ard East Indian—Delivery: Egyptian F.G.F., 
Nov., 534%; Dec., 54d§per Ib. Shipment: East Indian, Tinnivelly, 
F.G.F., Dec.-Jan , c.i.f., 43d per lb. 

The amount of cotton forwarded this week is 63,460 bales, and 
actually exported 10,188 bales. The increase of stock this week is 
25,980 bales. The sales amount to 52,600 bales, of which 560 
are on speculation, and 2,570 declared for export. 


MANCHESTER, November 16. 


Trading during the week has been on a reduced scale, and few 
agents report an ordinary turnover. Buyers and sellers seem to be 
getting farther apart, and where offers of importance have trans- 
pired, they have usually been on terms which could not seriously 
be entertained. Among the opinions frequently prevalent is that 
cotton is too dear, and the appear ance of Neill’s Circular—adhering 
strongly to their previous report, and even suggesting larger crop 
estimates than‘those already given—lends support to this feeling, 
and leads to the expectation that lower prices may be looked for in 
the immediate future. Reports from the India markets are various. 
A few merchants mention a fair amount of inquiry in miscel- 
laneous goods, for Bombay and the smaller ports, whilst others 
have received unusually few instructions. China shippers have not 
done much buying, though they seem to have fair lines in hand, 
ready to place as their limits become practicable or when terms 
of delivery can be suitably arranged. There has been nothing of 
importance going through for the smaller outside markets, sales 
not reaching an average weight, and previous prices not always 
maintained. The home trade is still adversely affected through the 
coal strike, purchases mostly being confined to limited quantities 
for special requirements. It may, however, be said that in the 
majority of cases producers have oe refused to accept anything 
below late selling prices, and only when concessions have been 
granted have sellers been enabled to make progress. Yarns 
remain without improvement. Manufactr.ers have seldom bought 
freely, and a pretty general decline of jd per lb from the 
prices of last week has been established. For shipping qualities 
the tone also continues flat, and there is not the least indication of 
a better inquiry at anything approaching current rates. Bolton 
counts may also be described as easier, with no important buying. 
Twofolds weak, with a slow demand, and American descriptions 
show some irregularity. 


(1.) Comparative Statement of the Cotton Trade. 





| Price, Previous Weeks in 1893. 


| Yo." | Price | Price Price Price | Price 














Nov. | Nov.| Oct. | Oct. } Oct. 

ae eo es eed ae 

\8 djs dis dis dedisd 

Raw Cotton—Upland middling......per lb C 44) 04% 04% 04% O4iy 0 4 

_ Ditto, good middling......... 10 4904/4 04146 9444 044, 0 4 

_ Pernambuco fair ..........( 04% 0 490 48 9 48 0 43 0 4 

_ Ditto, good £91 0... secsseeee | 9 46 C 41g) 0 41g 0 5 fe 5 

Yarne—No.40 Mule-twist fair,2ud quality! 0 73) 0 7310 740 73 0 7% 0 7 

—  No.30 Water-twist ditto (O77) O7%' 07% O7% 0739 | C7 

26-in, 66 reed, Printer, 29 yde,4 lbs 20283 6/3 6/3 613 6 8 6 8 6 

Q7-in, 72 reed, — ditto, ‘6ibs2ozs\ 4 3h 4 344 34 4 3h 4 34 4 2 
39-in, 69 reed, Gold End Shirtings, 87), | | | 

yards, 8 1b6 4028... .ccccsssseessessersveees| 6 Th @ Thi 6 7} 6 7h 6 7h 6 6 

40-in, 66 reed, ditto, ditto, 8 Iba 12 ozs...... (7 619 617 617 6:7 67 + 

40-in, 72 reed ditto ditto, 9 lbs 5 ozs...... '8 918 91/8 9,8 9\'8 9/8 7 
39-in, 44 reed, Red End Long Cloth, 86) big yds 

SIE, SE ONT aincansaccecnsstmnensvoonicectaeesion 6 015 015 0'6 0:5 O' 4 103 








(II.) Comparison with Previous Years, 





a Corresponding Week in 





1393, | 1892. | 1891. | 1890. | 1889. | 1883. 


| 
| 
| 
| 
| 
| 











if ed . : o ra a . dis A 
..perlb) 0 4 0 a 
Rem Covers as midd’ = pokes O 4g) 5 { & a4 0 oi 0 ste 0 
Pernambuco fair ..........0 0 4%) ° i? 44) 0 54) 0 63/6 
a Ditto, good fair..........0000 | 9 0 5:4) 0 5}/0 6 ee 
Yarns—No.40 Mule-twist,fair,2nd quality | u Bi 0 74 0 s4 o 9%} 

— No30Water-twist, ditto 0 The) UY 7) 0 7g) 0 87) Cc : 0 
26-in, 66 reed, Printer, 29 yde,4Ibs2ozs/}3 6/2 9/3 9 40/4 41 
27- ed ditto, oar 4 34)4 614 73/6 0;5 146 
- rome Wiese. Jeneopacepapgeunananee 74,6 9} 6105/7 3) 7 2/6 10} 
40-in, 66 reed, ditto, ditto, 8 Ibs 12oz...| 7 6/ + 74;7 9;8 18/8 0/7 9 
40-in, 72 reed, ditto, ditto, 9 Ibs 6 ozs... 9'8 9/8 91/9 81'9 3}9 
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Imports and Deliveries of Sugar into London fr 
a! THE WOOL TRADE. November 11, with Stocks remaining the iter date the year te 



















































1891. 1890, 

ah Trade still keeps very quiet, and buying is only of a hand-to- Tors. Tons. Tene. Tons, 

mouth character. Prices unchanged. iageeed ee. yea - ene - ee we ss 

a Messrs Jacornb, Son and Co., under date November 15, report as BOOK ae neersrerssersersersee 18600 4 30,200. © 36,600 |. 21,000 

oe follows :—‘‘ Reports from all centres of consumption are not quite ee rane Kingdom vaao 8 87,500 ..., se 
1 so reassuring as they were a week or two ago; in the Yorkshire me NIU, POT ONS. ~ 10/0 110 


: ame districts this is mainly attributable to the coal strike. In France 
Be and Belgium, our trade may be regarded as slightly better, whilst 
el Germany is short of the raw material and likely to want wool at our 
|B coming sales ; the U.S.A. are more likely to be sellers than buyers. 
|e. Arrivals to date for the ensuing auctions, on the 28th instant, 
oe accrue but very slowly, being to date as at foot. 190,000 bales will 
| 2 probably more than cover the net available total, the list of which 
'} closes on the 22nd instant. 1,596 bales of Cape mohair have been 
offered in this market to-day, of which little more than 400 sold, 
i super kids ruling quite 2d, fair firsts 1d to 14d, and inferiors 1d 
| under September auction currency. Antwerp offered between the 
¥ 7th and 9th instant 6,253 bales of River Plate, 3,774 of which were 


mei ct cn 
tallised West India. 18/6 21/0 .. 16/6 19/0 ... 17/0 19/6 ... 

Bat 88 per cent. f.0 b. 129 12/10} ... 15/10} 147 .. tA . we woe 

Fine French loaves, f.o.b. 17/6 17/9 .. 180  ... 18/6 iba ww» 16/14 
Java afloat, about 96 %... 15/6 16/0 ... ee 16/6... 15/0 we 

Jaggery About 2,000 ae a ee iit 216... hi 190 

oo ut 2; ns Cane have sold for spring shipm 
at 9s 6d, landed terms. — oe 
Surinam.—195 bags crystallised, by auction, sold, at 18s to 18s 6a, 
ee business reported. Cargoes by sailing vessel quoted 

“a 

Beet Sugar.—A moderate extent of speculative business is reported, 
and prices have fluctuated slightly, closing lower. 88 per cent., 
12s 9d to 12s 104d; January to March, 13s, f.0.b., but refiners have 


: bought h 1, 

i placed, at from their September parity to 5 centimes decline. ms ee eee vee ae ee Oe 
ie Refined.—A good business has been done in cubes and granulated. 
ay | old Fine yellow crystals sell up to 17s. Pieces steady here, but easier 

; Cata- | Cata- | Stock | presh 





in the Clyde. Foreign granulated does not quite maintain last 


Import | Import | eek’s quotations. Fine Paris loaves, 17s 6d to 17s 94, November. 


a ‘Woewetot58 | ty [arava thie) 


ia frst a aoe for Year | Nov.15, | December, fo.b. French crystals, No. 3, about 15s 3d, cf. andi. 

| we Series |Dec. 16,| in a Date.) 1892. cocoa.—Very limited supplies of West India continue to be 

| | Be 1893. | 1892. a brought forward, and the new crop willsoon arrive in quantity. 
1S 











On Tuesday, 162 bags Grenada, by auction, realised 64s to 66s, and 
a few lots Trinidad 67s 6d to 70s. 58 bags Ceylon, included fair red, 
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Boles. | oe. a Bales. | Rales. | Bales. 











te New South Wales .........00++| ans nC =e 4 ae $17,000) $00,000 at 95s 6d. Several sales have been made in Guayaquil by private 
‘ 5 MUICOCTIBIBTIG ......cenrereeceeccerees j ! ° . 
at : . — 1615, 168,000' 200; contract. 2,066 bags, by auction, part sold, at 67s 6d to 70s for Ariba. 
ue Tasmania cl} "apse “Azam Sam {fe BCG, “Bs¢c0 | 136 bags Jamaica bought in. 435 bags African sold from 61s to 63s, 
ie South Australian ............- | 61,102) 5,688) 900} 12,960) 80,000| 88,000 including defective, and good red, 66s per cwt. 

i A tea ee wees veseneee:| sm - on . a ose ne aeons COFFEE.— The quantity at auction has been too small to influence 
; em FR Ne@w Zealand .........sceseese oe: | OU9,7 | Z J J f ° . ‘ ; 
,f ~~ pears prices, and the spot market is steady. At the public sale of the 
(Eo eres ee _ a ao ee _11146, 259,000) 236,000 | Netherlands Trading Company, on Tuesday, the valuations were ' 
(pe ee ee ‘1,160,115; 216,593. 36,200! *93,960 1,457,000 1.596,000 | exceeded, and in the case of good ordinary Java W le, viz., 53e. » 
if@ ® Less 4,000 Australasi a8, s There has been a reaction in the Terminal market, but Brazil con- ' 
ee ee , se Nene _ | tinues very high. To-day Rio, March, is quoted 778 to 77s 3d. Good 
Ee Our Bradford correspondent, writing on Thursday, says :—It is 


average Santos in Havre same month, 101f75c. At auction here, ' 
19 casks 13 barrels Ceylon part found buyers, at late rates, 307 
bags East India in second hands, included medium at 101s to 
101s 6d; bold, 105s to 106s. 46 bags fine bold Ceylon Liberian realised 
94s 6d to 95s. 79 half-bales Abyssinian bought in. 2,111 bags 
Central American descriptions included Columbian: low mixed 
and pale, 84s to 87s; fire ordinary palish and grey, 88s to 98s; 
middling fine, 100s to 104s; Guayaquil, 83s to 86s ; London cleaned, 
92s to 97s; ordinary St Domingo, $1s to 81s 6d. 1,213 bags Rio 
and Santos bought in. 164 bags Bahia, part sold, at 75s 6d to 80s. 
Imports and Deliveries of oor. =. London or AP = on hand 


impossible that business should improve so long as the coal war 

continues. Everything is being held back by that. Users will not 

! buy unless impelled by sheer necessity, and consequently here and 
. 2 there prices give way a little, but on the whole wool is very well 
held. And yet we are within sight of the next sales in London. 

ei Speculative offers for very large lots of tops are being made for 
oP future delivery, but makers are not to be tempted, and are shy of 
i selling forward except at better prices. It is feared here that values 
ea in Melbourne are running quite too dear for this market. English 
wool remains absolutely unshaken, but with a dull trade. The 
7 export yarn trade is very quiet. Mohair has “ gone to pieces” since 





1190. 

is W i Tons, Tons. Tons. Tone. 

the sale this week in London. OO a eo la 

h Delivered, home use ..........+. 12,500 ... 13020 .. 13,720 13,660 

ip. ee eee ye XPOFE access veeee 20,00 ». 21420 .. 18950 . 2,900 
ide: THE LEATHER TRADE DO sss. eneiinn . __ 5,590 


er at Le ee * | ae sos. SA es 6.700 
Mid Ceylon .........0:000+.-. Ct 103/ 106/ ... 107/111/ ... 98/ 101/ .. 102/ 105/ 
Closing Prices at this Afternoon’s Call. 





Dec. Jan.-Feb. Mar.-Apl. May-June. July-Aug. Sept -Nov. 





During the week there has been no change in the demand for 


b | ere h BhOeccecscercsccveeeseores 82/3. 80 ~. TIO .. 160 .. TiS ~ WO 

{ Py leather. The trade is still very dull, and there is not much TEA.—Business continues chiefly restricted to the public sales, 
ve inclination to deal beyond the supply from day to day. The | which have in the aggregate been large. Importers are, mee 
; stocks are not large, and prices are unchanged. Stout English | sellers at current depressed rates. Of 46,597 packages Indian, the 


butts are wanted, also light calf skins, bulk sold. Prices were generally steady, a good demand pre- 


vailed. Medium to good pekoe went cheaply. The same — 
apply to Ceylon, although the catalogues gave & supply of be ; 
packages for the week. Average price, 93d, against 9} - 
week. China tea remains inactive by private contract. ~ . 
packages, by auction, part sold, most of the congou being take 
in. Canton scented capers sold at 3Zd to 4}d for low and one 
“without reserve.” 1,520 packages Java brought former = a 
chiefly 54d to 84d per lb. To-day, the Produce Clearing a 
quotation for Indian is 6 6-16d, January, and China, same mont), 








JUTE, FLAX, AND HEMP TRADE 


: The consumers of Jute do not buy much, while the depression in 
bk goods is so general, and some of the sales made in the former show 
‘a a reduction from recent highest quotations. Yesterday and to-day 
there was rather more business, with sales of about 8,000 bales, to 
arrive: RB, double triangle, October shipment, £16 12s 6d; good 





ou | firsts, Novamber-December, £16 5s, for Dundee. It is ted | 5:64 per lb. : 

Pt that further reduced production will be resorted to in eaien ‘RICE is dull, and no sales reported in cargoes to arrive. rae 
aes Flax is selling slowly in all positions, as the spinners cannot | quoted 5s a 5s 9d, = charter. There is not any imp 

Bh ae work unless at some further decline, Riga, to arrive, quoted ment in London cleaned. i 
7] to £25 10s, c. f. and i. terms. v a oo SAGO.—A quiet tone pervades the market. 594 bags, by auction, 


_ The sales of Manila Hemp are chiefly confined to second quali- 
ties to arrive, distant shipment, £20 10s to £20 15s. Fair remains 
at £22 10s. Manila receipts last week, 15,000 bales, or about the 
same asin 1892. Fair quoted £19 15s to £20, f.o.b. Some Mauritius 
in public sale brought £18 to £20 10s for fair to good quality. 


were about half disposed of : very good small, 10s 6d; medium, 11s 
to 11s 6d ; large, 14s per cwt. 9194 
TAPIOCA ‘remains dull, with an easior tendency. oa ie a 
flake in public sale partly sold: Singapore, 1}d to 14 * tew 
Penang bought in. 747 bags pearl were chiefly taken in. : 
seed realised 11s 3d, and fine medium 13s 6d per cwt. a sold, for 
BLACK PEPPER is quiet, but 120 tons Singapore reporte Thes pot 
arrival, 224-32d to 23d, January to March shipment. swithout 
market is slow. 280 bags Singapore, by auction, part sold, (4d to 
reserve,” at 24d to 234. 300 bags Tellicherry bought in 











COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘ Postscript.” 


Mincing Lane, Frida 34d, and 189 bags Alleppy at 3d per Ib. 

> ©, Beldag. Saen PEPPER hesit’ canlatalen its preyious value on the “_ 
SH s 1 ae —_ nine mnie mee. et Sones usual. Specu- | For arrival, 45 tons Penang sold: January to Marsh, fa bo: 
eae ative prices are weaker, and the market yesterday was flat at t i j i bro 

eq) decline, although the statistical position a without chan at at the | chiefly at 3gd. At auction, 566 bags Penang broug 4 


e. Forei 
refined has sold at easier rates, including French and Rassion 


crystals. Pieces here are unchanged, and a good busine i 
lakes. The trade have taken oinen kinds ton fair cutee. gto 
has not been any business done in Java afloat, partly owing to the 
M firmness of sellers. Rather lower price has nm accepted for 
Beet Jaggery and native Penang, ioarrive. On the spot there has not been 
ta any feature in Cane sugars, which are generally quiet. 6,259 bags 
} crystallized Demerara, by auction, on Tuesday, went at 183 6d to 
ond Fine grocery, at 19s to 2ls per cwt, realised extreme 
ra 


partly “ without reserve.” 364 bags Singapore out at 45d; fine, 
to4zd. 40 bags good Siam taken in at 4gd per lb. by suction, 
NUTMEGS irregular and easier. 109 cases 117 bees c Os 5d; 
partly sold: Penang, slight mouldy, 80's to 82's, 2s 1s 10d ; 1028 
110’s, 1s 74; Bombay, 82's, 2s 2d to 23 3d; 93's, " tones, 70% 
1s 8d; small and shrivelled, 1s 4d; Travancore, in 5d per Ib. 
2s 6d; 90’s, 1s 11d; 106’s, 1s 7d; shrivelled, 1s 2d we 6 oases 817 
MACE is steady, but not much in demand. Yeste y, Singapore, 
boxes y found buyers : good palish, 2s 2d; anal es, realised | 
2s. The greater part taken in. Travancore, 10 10d per 1b. 
1s 5d to 1s6d. 48 cases wild Bombay taken at 6d to oa 
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CLOVES.— anzibar for delivery amount to about 700 
pales, at rea Of 608 bales, by auction, a few lots sold at 

va ged. The remainder held for firmer rates. 17 cases Penang 
244 ought in at 74d to 9d. 7 bales Seychelles sold at 4d per Ib. 
ets LIGNEA is firm, at the late advance. 

GINGER.—The supply of Cochin, by auction, was confined to 63 

washed, which were taken in above the value, 74 bags Japan 
gold at 49s to 41s per cwt for limed. 

pIMENTO.—Arrivals have been rather large, and the stock is 
increasing. 1,933 bags, by auction, about one-third part sold, at 


: lb. 
mae oe es 279 bales Zanzibar were 


meet with little inquiry. 
bought in, at 30s to 40s per cwt. 
“yRUIT.—The markets are more active, with hardening prices. 
Sultana raisins more in demand, a good business being done 
private contract, at the quotations. Old, by auction, sold 
at 163 to 20s. Of 41,000 packages Valencias, about 31,000 packages 
found buyers, at 1s to 3s above the low rates of last week. Muscatels 
fnd ready buyers. Figs rather irregular, but firm for fine. Currants 
sold, “ without reserve,” at 12s to 15s, and old at 6s 6d to 10s. The 
trade have bought to a fair extent by private contract. Provincial, 
10s to 12s. 5 ; 
NITRATE SODA is inactive. 
ered forward. 
me quiet tone pervades the market, with small sales, 
principally for shipping. Deliveries continue good, and prices are 
ed. 
Poors has been in better demand. Prices fluctuate, but keep 
high, and yesterday the market was quiet. For delivery, TN second 
orange sold at 107s to 108s, November. J anuary. Un the spot, sales 
for export. AC garnet brought 94s cash. Fine first orange has 
realised £6 10s. 1,032 cases, by auction, partly sold at private 
contract rates, : 
- DRYSALTERY GOODS.—Business of some extent has been done in 
China galls, to arrive, November-January shipment, at 45s, 
cf.and i. On the spot, 51s 6d paid. At auction, 308 bales 
gambier part sold, at 16s 104d. For arrivai, some decline 
accepted, with sales of 250 tons, the latest being at 1fs 104d, 
then Moveraber shipment. 700 boxes cutch sold, by auction, 
“without reserve,” at 24s 6d to 25s 6d, for fair quality, being easier. 


DRUGS.—Aloes, Cape, new arrivals now landing. Camphor 
rather firmer. Bark, South American and East Indian cinchona 
sold at better prices. Gum arabic quiet, but steady. Olibanum 
firmly held. Ipecacuanha, musk, and rhubarb quiet. Essential 
oils also little doing. Senna, Tinnevelly steady. 


Spot quotations, 8s 104d to 9s, and 
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CHEMICALS.—Very few changes have transpired this week, 
Sulphate ammonia is firmer, at £13. Tartaric acid quiet; also 
citric. Cream tartar, to arrive, is offered considerably under the 
spot price, now 69s to 69s 6d. Soda crystals have sold at the late 
decline. Bleaching powder, £9 to £9 10s. Sulphate quinine has 
been inactive, and German offers at 93d per ounce. 

INDIA-RUBBER.—A few sales have been made in fine Para, at the 
reduced price of 2s 10d per lb, on the spot and forward. 

METALS.—The markets have been quiet. Copper is easier, although 
not so freely offered from America. About 2,2v0 tons G.M.B. sold 
on the Metal Exchange, at £42 6s 3d to £42 3s 9dcash. Business 
steady to-day. Three months quoted £42 16s 34; English tovgh, 
£45 10s to £46 ; India sheets, £50 to £50 10s. Imports of tin continue 
large, and future supplies uncertain. The prices are now excep- 
tionally low. A good business done in Straits, the decline being 
about £1 10s since last Friday. Ranye of prices for cash, £76 to 
£75 7s 6d. Three months quoted £76 5s to £76 7s Gd; Australian, 
cash, £76 10s. Banca, 50 fi. Shipments from the Straits so far in 
November, 1,445 tons. Tin-plates do not recover. Finished iron 
unsettled. In Glasgow, pigs are firmer, closing rather above last 
week’s quotation. A moderate business done up to 42s 74d cash. 
The stock on warrants has further decreased to 326,852 tons. Steel 
rails are the same as quoted for some weeks past. Soft lead weaker, 
viz., £9 13s 9d to £9 15s. Silesian spelter, £17, ex ship, buyers. 
Antimony, £37 10s to £38. The importer’s price of quicksilver 
remains at £6 7s 6d. 


Closing Prices on the Metal Exchange To-Day. 
Glargow 


Straits Tin. Copper G.M.B. Spelter. Pig-Iron, 
Per Ton. Per Ton. Per Ton, Per Ton, 
£75 736d £75 10s ... £42 63 3d ts 217 42s Td 
Same Date Last Year. 
£94 £46 17s 64 £18 15s 41s 10d 


LINSEED.—Prices are rather firmer, arrivals being delayed. 
Calcutta, 42s to 42s 3d; toarrive, Nov.-Dec. shipment, 41s 9d. Next 
season’s, April to June, 39s 3d to 39s6d. Bombay, to arrive, 42s to 
42s 6d; April to May shipment, 40s 3d. La Plata, Jan.-Feb., 
40s, or under ; and American, 40s. 


OILS.—The prices of cocoa-nut are easier, and the market inactive. 
Ceylon, on the spot,*£27 10s; to arrive, £23 15s to £24, c.f andi. 
Cochin firm, £32 10s to £32 15s and £29 respectively. Linseed 
remains without material change, and the business of moderate 
extent. On the spot, £20 5s to £20 7s 6d; Jan. to April, £20s 2s 6d 
to £20 5s; May to Aug., £20 7s 6d to £20 10s. Hull, usual casks, 
£20 12s 6d to £20 15s; English brown rape, £21 10s; forward 
months to April, £21 15s to £22. The market is firmer, in response 








OFFICIAL RAILWAY TRAFFIC RETURNS. 






































































































































































| ; ‘ | 
Revenue Ist Half, 1893 od in ‘Receipts forweek ended Nov. 11. | pe Mite Cost 2 Aggregate Rec’pts this Half-year, epte — a 
~— igo | S43) Sy | 3S per Week! per | & | Goods, &e. | tte Half Year. in 
Work- 2nd | 1st | Name of Railway. Ss Ses | Z | Em | — $ | Passengers, &c. | , 
irom ing Ex-| Fixed Half | Halt sg BSs| 35 | £23 | 1903,' 1992,| Mile | 3 , —_—_ ‘sihiusiclici 
| on | 2 | . 2. yf | . 
one, |uaee a™*| 353 | 5° | SES) i | 1803. | 1902. | 1803. | 1802 | 1809. | 1902 | 1808 | 1902 
j ® z z cr. a 2 £ z z é £ é 
108 261 61.813! 40,088! nii. | nil. plete sues 2,065' 2.194! 4,250! 4,012! 10 | 16 | 20,155! 9} |  65,322| 62,700! 40,270! 41.035. 105. 602| 103.895} 997 
221,339, 111,122) 95,760 3 Pe... crccwases 1,619, 6,418; 8,028, 9,472) 57 | 68 | 45,576) 67 42,095} 44,804) 121,691, 140,004 163,786! 184.898| 139 | 139 
120,414, 815,438) 3 Great Eastern...... 35,990 33\801! 69/800, 74,613, 65 | 71 | 41,497| 77) | 979,263) 974,776] 519/824 308,145 1 499,002| 1642921 | 1, 1429] 1,143 
2100,537|1280,624. 672.412 a 3 | Great Northern... | 29,250) 44,547| 73,707, 83,652 9 | 83 | 40,363, 110. | 754,904) 73,220] 747,373) 985,144 1 50 +,367)1 728,362 | ‘94 | “904 
4230,472 274,008 1467,610, 7 | 4 | Great Western ;... | 62,590, 89,490) 152,080 163,010, 62 | 64 | 32,338| 153} | 1,698,480) '767,030|1603,870  1738,440 3 302,350,3505,470 | 2,481 |2,481 
2130,186'1226,731' 632,345 4 3} | Lancashire & York. | 28,277| 47,080, 75,357| 83,090, 147 | 155 90,831! 101 775,336) 773,155] 876,103 948,886 1 651,439'1722,041 | 627 | 627 
5443, 183 3107416 1402, 464) 7 ot L, & N.-Western .. | 72,796. 128,895) 201,69!) 214.719, 103 | 113 | 64,710, 165 | 1984,864)2045,698) 2160, 118, 2505,700 4 134.982/4551.407 |1,887 |1, 
1198,306) 617,057' 393,653 4; | L., Brighton, &. ‘. | 29,209| 11,648] 40,857) 43,999] 84) 91 | 51,703| 165 | 772,138| 799,561| 201,492 245,988 $73,630) 045,540 | 4768] "47 
1787,344/1031,782, 477,786] 72 | 4% | L.'& 8.-Western.... | 36,234, 20,713) 66,947) 07,779, 63 | €4 | 39,479| 185 | 990,053] 977,425] 378,198, 402,663 1 368,251/1 380,078 
0,508) 401,001) 280/223) nil. | nil- | L., Chat. & Dover.. | 17,101| 6,167} 22,268] 23,706) 126 | 126 | 149 135 | 465,387) 484,460) 102,416, 122'759, 567893) 607.219| 1 180 
116,798) 65,956, 34,750} 5 | 2h | Lond., Tilbury, &c..| 2,247, 1,089) 3,336, 4,118) 46 | 53 | 41,573) 106) | 76,797) 76,286) 27,414 31,702 104,21i| 107.988| 75 | 68 
a 610,764) 594,221 3. | nil, | Man., Sheffield, &.. vs | as | 92,670) 49,876) 92 | 187 549} 60 | “ -+ | 708,122) 933,739 | 3214} san 
$5} 24,322) 2.178) 6 Maryport & Carlisle | “582, 1,622| 21208) 2,174) 64 63 | 21,438, 165 | i1.619] 3. | (ai7,812 30431} 39,5%4| 41h] 41 
Si lsat taal) | Mets genee c2| °° | ot | eat) "eal Go is |S) ak | = inant) fans | 81 is 
. : . . District ...... oe oe 915 i. . 2 6 ae «e am 38, 5, 
4212, 48623001907 170.328 “a | dees 44,364, 101,371| 146,235! 180,738) 110 | 137 | 69,138] 149} | 1190,357)1 157,872}1 653,304) 2371,286 2 783,751 /3529,158 | 1,3008| 1,300$ 
$206,797 |1907,333/ 752.049 62 | 4% | North-Eastern 33,596) 107,140) 140,736] 135,550] 90 | 85 | 40,270] 15% | 960,667) 962;207/1 853,140) 1 808,235 2 $12,407 270,532 | 1°578 | 1/578 
246,021) 133,654) 46,511) 7§ | 64 | North London...... 5,965, 2,975| 8,940) 8,871) 768 | 729 | 333,751) 189} | 115,802) 116,665) 50,772) 55,816) 166,674) 172,48) |" 12 | ” 12 
mais nian) 6 | a [Mesum | Si) BSH) Ra Ba | TL | anol tt | MO a) A js] amon | (1 | 1 
65,527} 25,600| 7 | 7 | Rhymney .......002] 22 | 2: 3,519] 3,316] .. | 47 | 26,665] 207)| .. se a .. | 71,7361 70,356] 71) 71 
1004,415; 622,401) 363,037 a 2} | South-Eastern... 23,745, 12,203] 35,948] 36,366, 84 | 85 | 57,146) 112 | 632,824) 650,199} 252,607) 267,956) 885,431/ 913,155 | 428 | 425 
191,204) 91,510) 3 | 3 Tatf Vale wen eeesess aT) 10,619| 13,336] 14,835) 112 | 122 | 69,978] 75 | 62,377) €0,417) 187,682) eae 240,050) 277.200 119] 113 
164,322) 773,041 4 ala 18,306) 270} 62,503) 83 | 80 | 66,234| 122% | 384,901) 387,344) 609,449) 654,897) 1054,150):012.241 | 7943} 794 
sii os al 200 19s wae Glaszow & 4... Teor} 1013! 2162" oa at | gL | sa.z22 ist 179,818) 162415) 226,628 234,854, 400,440" 17,040 a 347 
4 85 3 : 512 323) 855 369} 20} 22 5 ’ “ai Y sis . 8 1 
240,750) 120.404) Gi:307 | ; ieee S900, S'3rs| 7628/7302] 19| 16 | 12136 nist 65,812] 64,255] 45.209] 43,771) 111,021) 103,026; 432 
1635, 104 _— 728,581 i North British scas aaa 383} 65,681} 63.568) 61 | 59 | 46,768} 33 m4 es ss a pon 1041,292 | 10873) 1,087 
* 

62,143) 26,143; 98,936] 6 Belfast & { 1,779) 1,730} 23} 25 | 16,554) 140 | 38,340) 34,766) 10,498} 11,906) 48,838, 46,702| 69| 68 
a uss 85,511 et it Belfast & rapt 185 2.503 4368 4101) ..| 29 18,641) 11g | 61,146) 60,100) 43,240 43'6:9| 104 38) 103.855 1396 | 13. 
1,665) 1 lin W. & W..... wa A as f 654) 33 | 3: | 17,261] 3 a od os oa . 

82,379 180,025) s5's08| 6 | o* | Great Northors oiso1! 7isee] aSneol 1stsi3 20 | 28 | 15,370 141. | 167,694] 168,948) 125,175) 123,320) 292,869) 292,268 | 487 | 487 
mea 212,523) 69,914) 54 | 6 | Gt. Southern & W..| 7,300! 8.616, 15,916) 14,550] 29) 27 | 16,508] 117% | 175,633] 177,845| 152.421| 146,619) 328,054| 324,164] 630 | 622 
i) 129,016! 77,914! 5 | 44 | Mid. Great Western | 3'802! 6.7041 10,506! 10,056] 22 | 23 | 14,485] 1033 | 77,863] 76,731) 108,389] 104,783, 186,252) 181,514) 441 | 441 
* From July 1 ¢t From August 1 a Brom September 1 

COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 

ie szaes Receipts. | Total Receipts. | Week | _Beceipts. | Total Receipts. : t-— Receipts. | Total Receipts. 
ia ee ame, She A ee, Cit See ee | ame, RN et ee ae eee 

| 1803. | 1802. | 1803. | 1802] ™ Buding) 193, | 1802 | 1893 | 1892. Ending | i993, | isor. | 1893. | 1891 

| x & BEIGN.—Con | & Be es é AMBBICAN, { 

-B.£0.1 Nov. 11) 14,517| 90,163| 349,674! 32,111 ast tine..[Sept 25/ “67s| “sir | 21 | 7,000'  6,50°| _9’,800 104,800 
7) 96.000! 97,60,)2,545,800 3,£83,000)Kast of France ..|Oct. 23 , 123,120) 117030 494%620'4 758 76 31} 20868 » 958 660)3 267,036 2566,900 
i 1o03s LOL983 2,176,088 Lves' sed Mendaals ttaly™, Al See oes eat? a 351 az 130 ee 42,760, 657,060 
43.963) 61,010) 628,065, '857,832/Mexivan *.......|Nov. 1| ii,200| ig200 203,800) 203; 14) 24887) 20,06) 36 S004) 938,086 

8320) 17,158] gustav) 22a'4st\Nitrace Railways| Ock” 31( 43,002] 11759! e7é,394) 197; 28, 108,403 182.837'1 260,9 2'1 639, 
rey aed Hat i Reena eae rier i Bias feat) meee eae 

cerecece 28 | / ' 00, 

20.276 sonsie 314,219'Paris & Moditr.*.|Now 4; 293,746) 293,473,121837>3/123 4508 |North 46,107 644,434 437,071) 620,126 

2,733 2,363) 103,837, 102,917|Paris & 2$/ 155889) 13 8,988/5 798 32414758, 760 & 720° 82,126 62:,61) 620, 
It) 11,624 11,284 606,209 486-455 Recita & 8.Frisco'Bept. 16 | 2,603) 2312) 24 1073902 1219, 0 19030799 1011 «61 
11 9,656 9,985) 634,413) 455,005! ‘ \Ock 29) 3,926) 4,230 6,5 31) 37,344 4448) 1 209,526 1 435.048 
_ me 4,14) 87,183 71,656, Bouth Austrian®.| as ony 28.081(3 584.083 3310.05 /W 21; 64,400 63,00) 2295,704 4 37,686 

| {Watn. of France* ' 119'221) 114.604 4 994 5491 4.895,96 
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to higher rateson the Continent. Crude cotton, £19 to £19s 10s, 
according to position for crude. Olive stationary, at £33 to £35 
per tun on the spot. Thereis not any change in fish oils. Crude 
sperm is nominally £46 to £48 per tun. 


PETROLEUM OIL.—Imports since January 1, 1,182,000 barrels, 
against 978,831 barrels in 1892. Prices remain very low and 
without improvement. American, 3d to 33d. January to 
a 33d. Russian, according to position, 34d to 34d per 8 and 
8} lbs. 


TURPENTINE.—A steady market. American, 21s 104d to 22s, on the 
spot and next month. January to April, 22s 7d to 22s 9d. 


TOBACCO.—The market has presented a very quiet appearance 
throughout the whole of the past week, and buyers showed no desire 
to operate beyond their immediate requirements ; consequently the 
transactions in American were trifling. In substitutes little 
business was done. 





POSTSCRIPT. Friday Evening. 
SUGAR.—At auction 3&9 bags crystallised Demerara sold at full 


prices. 45 casks at 10s 9d, for dabs, 1,634 bags Queens! and were 
chiefly bought in. 


[November 18, 1893. 


COFFEE.— Part of the 2,647 bags Foreign, by auction, was bought i 
The remainder sold at steady rates for Columbian, and some — 
colory Guatimala, 104s 6d. A few lots Peruvian sold at | 
Vera Paz chiefly bought in. 200 bags Bahia out at high prices. 

SPICES.—No change. 


SHELLAC.—Small sales, at previous rates. 


TALLOW.—1,815 cwts Australian, by auction, to-day went at 
rather higher prices, the bulk being sold. Town melted unchanged, 


nani ienedeeaieasdlindeeeniettaineanteetetemmmanie anette 





LONDON MEAT MARKET. 
Per S$ lbs by the carcase. 
~ 








Inferior beef .......0 cissesseerseeseveee 2 8 7 Prime dittO ..........ccssscsssesssssssees $< 
Middling ditto ..........6 sesssseesersee 4 2 | Inferior pork cocesscccecscccscessscsee’ OO 
ME Aitto.........0000 sletiitoes sesso O O | Middling ditto .......ccsser ssn 4 2 
Enferiog Mutton .....000 sercorcsserveersce 5 10 | Firat GiGb0 .0.....0.ccecerece .corece, cone Se 
I IND scscnseitinpinaiens youn 8 BT 
LONDON POTATO MARKET. 
Per Ton. : Per Ton, 
ae 803 to 90s | Magnums— 
Ditto, ordinary ............... 60s IO inrasviinsessisciocacs 
| Bruces Bedford ..............0+0« 50s Lincoln ............. «» 40s to 45¢ 
White Elephants........... sseeee 508 to 603 | Bedford Imperators ............ 458 to 50s 








Commercial Cimes.—([Geeklp Wrice Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 



























LONDON, Farpay, DRUGS—(Con.) s ds @ | METALS—B. Copper £ s & 8 g3ILK—(Con.)} sd s d |SUGAR—Cavusaan—(Con. 
ARBROW-ROOT—per s 4 s Oil, Cassia.. perlb 3 2 3 4 Eng., Tough p. ton 4519 43 C |China—Tsatlee 4&6 7 7 12 6 | German Granulated, 15 C (16 4 
8t. Vincent com.tofn 0 2 O 6 Aniseed .......... S11 6 0 Best selected ...... 44 0 47 0 Taysaam Kahing. 7 2 & 9 | Austrian,dof.o.b .. 0 0° 0%0 
0000A—duty 1dp. Ib Pepperint.,Hothks 12 0 12 3 | Sheets ....... pose * Bt 8 Skeins .......... 0 0 © © | FineFch. cubes,f.o.b 18 @ 08 

idad grey to or Opium, rky.,fine..12 0 v 0 Chiliandg.m.b.. 4263 0 0 POR -saracccese 2 0 2 KET—Germn f.0.0, 12 8 13 10 
ane +e SS Iceman eectrel 8 5S | mee ce Des.. cie 00 | beet 83 8S eee ee: 84:44 
nna, Linneveily g rs, &c. 80... e-ree oeresece S *e ” 
ee eee 8 8 | Ouerk Liowtces © 0 00] Mallvoane we 710 715 (Japan ...... 0 18 0 | Australian mutton 23 4 93 0 
Gatto itt $ 8 & [pre grurrs, tc. oo te 1a Pema 223! ae Se Bees 
to fine 97 0107 © |Galls China cwl 61 6 52 6 CCS ... 2.000. o rganzine- Fair to 2 Oererere-ses 
ee ) Ariba,fine 76 6 80 0 | Safflower, Runoal 2 90 vVllO 0 Bars, Wales ...... 5 16 0 ins-Milan 3threadsi8 6 0 6 |Taprloca— 
er ete ay 68 © | Turmeric, Bengal .. 13 0 2: 0 Fe as Bite no ore : —s. : "ieee Lees 8 es F. I flake p. Ib.... 0 14 0 
7 1 é seve eesecese 
Geylonem alow mld vt 0 102 6 |Ganbler, bisck.777.. 18 9 ir 0 | Reotehpleiron,cash 42 7 0 0 || Singapore; 0 ab 0 af TAR—Stockiim..pbl is 6 1 0 
lon,sm &low mi ambier, block..... ‘ Middl ron ° Whit 040 4 ‘D 19 
Peeercs tine ..18 G 112 © |Cutch good to fine.. 29 0 33 0 ee BIS.;.. Sess | Bite Singapore © 4 6 SC) Archangel .....00. @ @ 18 6 
BD wcceserece 2 DYEWOODs— fi. Zs Lead cececorsece b secerececese TEA—d t 4d ib 
0 ; —Kug.pigperton 9176 30 6 |! Penang............ 0 3% 0 3 uty 4d per g 
rene Meo bold 100 0 120 o | Brazil ...... perton 6 0 18 9 | “Spanish pig. ..... 91509163 | Pimento... 72 0 2h 0 f ngou, ord to fair 0 45 0 éf 
Manila, fair Indan 0 0 0 0 | Pustic,Jamaica.... 4 0 4 6 quicksilver per bottle 6 7 676 |Qinnamon—istGeyion 1 73 1 6 | Mediumtogood.. 07 10 
Singpr., picked Bally 0 9 © 0 | Yuba _....-....4. - 2, 0, 3% Spltr Silesian per to 17 G i72/6 | Do@nddo...... -- O Ty 1 3 |. Fineto finest...... 10 20 

a, mixed tofineo 0115 0 |, Lima Wood eee. wine in Hnglish, ingots S) 0 9 9 | Do rd and dh’. 9 6 011 Souchong, com.togd cite 

re 3 0 0. do. Bcscncil 2 assia ea UnW iciueiebehence 
ee O110 0 Onduras ........10 0 © 9 | Straite............7576 75 10 | Cloves—Zangbr...... 0 2§ 0 2f| Scented Orange Pekoe 

Seresictiauig ‘et $0 6 [Me sandncs cc. 2 2 "a PERERA ao ue lameebccaai = °° °™ |meenrtGpaciaioa $4 1S 
2 oi = on ° e,1 ©. f.0.b...6 nger—per cw ” 
oak Loan ok se 0 of 9 |Sapan ...........0. - 7 9 10 | Zine, English, sheet.. 26 © 21 0 | Qochin scped&ptdo75 0 95 0 Hzeon, com. tofair., 0 4) 0 7 
Middling to fine .. 98 0110 0 | ELZIPHANTS' TEETH—per cwt, | Antimony, perton .. 37 0 3% 0 Do rougb.... 53 0 60 @ Good to finest .... 0 3 16 
Foxy Guatemala .. 87 0 90 0 | oft G60lo&upwards..6> 0 75 ¥ Sateen aw Lpowse 0 : 0 ao washed .. $6 : . . Genpew des. oveee : . se 
L8s— — 8 sare 
a is cae ora oe tor seathnet gp a t s ° e cia Ag 46 0 4&0 ) halt 0 0 © 0 |Andian and Ceylon— 
ifirsttolowsupss 0 88 0 coins te Whale .......---. 4 0 18 0 | Semaicaiowkord. 2 0 65 0|  Bknand Fanning 9 4 0 6 
Good first to lo St. Petersburg 12hd 28 0 34 0 Ca, 
Fair tu gd hanne? a2 6 6 er Seal, pale ° 0 Do. mid. to fine 70 0118 0 Good to fine... 07 10 
Semanenbovew felt 7f 0 &l O FRUIT—New. endo e 0 6 See sosse~ - : ese ty 1 6 ; : me oy t $3 ‘ > 
; ndia .. utmegs, good to fine 2 6 
Gentongoodaverage Si © 6s © | Curante ....daty 9s. @ 8 4 | otve—Suanlsh..... 33 0 0.0 | Bualltedinm + ¢ 3b | Pekostouchong-, @ 6 8 
QHEMICAIS— 6 4 0 a] Fatres ....percwt 13 0 90 0 |" sicilian........... - 0 © © 0 |Chillies—per cwt....25 0 40 0 | | DoFine ........ 010 1 6 
Acid, citric .. perIb 1 5f 1 6 | GUUPIEER serererere 19 0 Of oT Repepapens: 33 0 34 0 | BPLKITS—Ruuw, dty.ppf.gai.ivlo| Pekoe ............ 0 6 0 9 
= ~ easeeee srece : ° : : ao eeasavreecore 2s nS eee pr-ezone OB 9 es ; Jainsioa, per’ gal . ae Do good to fine.. vl0 4 6 
artaric’ Haglish.. Figs, Trky,p.ct diy pd 30 0 80 9 | Seeds, Linseed p ton 20 & we 2s TIMBER—Timber and Hewn 
Tartaric English.. 011 0 6 how . a Ra . refined Eng 23 v 0 0 Fine marks .... 3 6 4 4 
Foreign .....+++- : © 108 0 06) Raisins, dty 7s. per cwt Brown, English. 2112 C0 | Demerara proof’: + $3]  Wood.—Dantsic& ; 
5 
Alum, i & gud pt£5 12 6 £6 2/ Valencia ............ 21 0 23 0 | Qo eee Crude 1210 0 0 eee te rf.1i1313 Meme! fir ..p load 25 0 
Ammonia,carls. p ib 0 34 0 8 | elected .....200.. 26 0 36 © | Oocos aut Coy) uv) 6 0 | E Land Maaritius 1 2| Pitch Pine Timber 43 0 56 0 
Muriate,. perton425 0 0 0 | Finest. 7.000.0.; eo 5010 (Pe ewes ES dy. duty 108 1od per wroof gal.| Oanadared pine .. 5 + 65 4 
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t = OCKS, BONDS, &c. ings thay are balf-yeatiy. e there are draw 97,462,334 Midland dnccosadestone 121 23 4 ie a 
sl ____(Coupons payable in London.) FOREIGN 8 13:316,135| North Bettiah acres seeeere 193 6 i . 
: er) OCKS, BONDS, &e. cebribasters «..-0-- @ [ibe 38 | 
4 ’ , DO: covesgesees sae , a | 
§\ _______ Coupons payable abroad.) North London «1.22... i ot i ! 
‘ Disi- igi cz | 1,012,941/North Btallord. ........ 4g/i41 43 eo 
: donds mS os Mame. 8 367,270 Rhymney Perpet....... 4 a 2 ie 
‘ + | emia é Se aeccccnct Ise as : 
‘ “A do i 
| | $$ | ina neva 34/114 16 / 
: x Jan. July, .. d was — sions a 
: ‘ teat ditel | 1 @0aRag?eeD SEARES AND STOCK ny 
; ; May Nov.) .. | .. { 
ve. we ° “a 133 5 
' | Jan. July} :. | :. ist 33 
| ee ee 131 33 ; 
s * : 124 26 - 
riy| .. jo. 133 3 i? 
au. July)... |Par 130 33 
133 4 











1392 THE ECONOMIST. 





RAILWAYS. RAILWAYS. 
GUARANTEED SHARES AND STOCES—Con. British Posskssi0ns—Con. 
resent 1osng| Present 
Amount Name | seone pn Name. len 


med. % | %) 
1,608,630 Gt. Western, Rent Chg. 6 it 6 1, sao, 000 Calgary & Edmonton !st 
17,261,218 Do Consolidated Gtd. 5 184 6 
2,695,939 Lancashire & Vorks. .. 4 \i32 4 $16 430 Canada Ueuwrai ist Mu. 6 103 6 
i 965,860 London, Brighton, &c. | 
Consolidated Guarntd 5 162 4 
5 
6 


7,191, dy Mort. Bonds 115 18 
16,100,406 London & N.-W. Gtd... 4 133 7 3 


sagisor) Do 54 Yr. Lnd.Gt. Bas, BA 108 “6 


797,980 Lon. & S.-W. Cons. Gta. 4 133 72',4ac| Do Inscribed . - 88102 4 
1008.0, Man., Shef., & renee | 7,182, 126) Do Consoli tated Deb. 4 1053 64 
Ist Preference........ 4} 141 4% 750,000 Do Algoma Branch, | 
1,797,498! Do Rent Charge...... 44.131 3 | "ist Morteage ...... & |113 3 | 25,340 
860,000 Met. District, Midland | 165,000, Demerara Orig. Stock.. 4 68 73 
| Rent Charge . ...... 4 126 28 115,000; Do Perpetual Pref. . '133 38 


1,250,000, Do Perpetual Gtd. .. 4 116 38 60,000, Emu Bay & Mt. Bischoft/9 oe’ 


8,999,121 Midland Con. Per Rt.Ch. 4 133 6 13.90 Do Irred. Deb. Stk. .. 
6,994,577, Do Guaranteed Pref.. 4 133 & 188,000 Gd. Trk. Georg. Bay, &c. ‘M102, 4 


£,311,384 North Brit. Con. Lien... 4 130 32 | 20,530,193 G@. Trnk. of Can.Con. ~ ti 7a 

2,444,123) Do Con. No.}....... - 4 18° 21] 6,219,794) Do Guaranteed ...... 4 64: 62 

2,500,413 North-Eastn. Cons. .... 4 132 4] $420,00¢| Do ist Pref. Btock .. 2} 47 48 | 18,000,000/hic, 

450,000' Do Stock. & Darl. A.. 6 162 41 2.530 Do 2nd do......... se 30} te 38,777,000 Chic. R. I. & Pac. Ist 

3. 08e| Do 3rd do....... soovd ge 17 17% 

4,30| Do 2nd Equip. Bds... 6 124 26 
0, 


1,050,000, Do do BandC.... @ 191 9% | 7,168; 
® 162,747' Do West Yartlepool .. 4 i32 34 4 
2 


1,170, 0 North Stafford., £20 pa. 5 323 34( @270,375. Do Per. Den. — oo & 125 37 


£90,000 9. -Kast (Rd. Ans. )£10/6 pd | 32g 74! 9,007,609! Do do 93 4 
aTeseeg Do G@.W. Per. Dib. ‘gic, 6 129 22 
¢29,1°0|__Do Nth. of Can. Ist Mt. H 1044 6 








































¥84,200' Do Comolidated Gta. 441 146 47 


Pasrenence 8 SHARES AND STOCKS, WITH 
Divipsxps ConTINGENT ON THE PRovits 
_OF BACH SEPARATE Year. 





<ne, son! \Hamilton&N -W_ istMt. ° 105 7 


8,670,085 Caledontan, Pref. ates 1 4 igs $1 
3 LT :ccbeaase bk - 4 (229 31 
ee \158 $0 
i itiedeanenunk 2. 4/128 30 

1,243,879, Do convertible ...... 4 |123 30 
686,000 Cornwall Minerals .... ..) 21 24 
1,900,750 Furness, Con. Pref..... 4 |119 21 
860,000, Do Pref. Stock A.... 4 iz 19 
1,802,150 Glasgow & 8.-West..... 4) ..-- 
1,656,941, Do Pref. No.2 ......4| .. .- 
6,038,798 Great East., Con. “Pref. 4 129 31 
2,625,000 Do Redmptn Stk.,’86 4 125 27 





104,300) ‘Mntrl.& Chapin. Ist 6 102 4 





4,007,381) 


anon 03? po its } % tili*93, then.. : li3s a Grey,&Bi Ri 

2’ Do4 %! 93, then.. 4 - 719,000/TorontoGrey,& Bruce 
749,918) Do 1887......  eveace 44 (124 26 | of Can.Ster.BdalstMt 4 101 $ 
1,248,400 To ies ephemeris a . $ (124 26 


103,500 vet Grey & Bruce 
1.365,0% Do 3} Convertible . of Gan. Bd 
12,819,520 Gt. Northern, Perp. Prf 4 |130 : 
11,666,812 Gt. Western. Con. Pref 6 )183 


1,600,000 Do Pref., 1888 ... ii 
6,100,315 L., B., & 8. 0. Con. Pref. 6 163 64 
2,172,960 Do 2nd Consolidated 6 161 €3 
6,686,184 Lond., Chat.& Dov.Arb 4}/ 94 96 
869,532, Do nd Preference .. .. 
28,080,620 London & N.-Western 4 
6,004,000 London & 8.-Western.. 4 
1,099,836, To do 1884 ........ 4 


170,000 welleton > Manawatu 
Shares, £ 






2: 9,450 Wind. & iaeee. Pref. 





Amaprican SHARES AND Bonps. 


ee ee ee 34)113 15 cava 

400,000 London, Tilbury, &c. .. : 123 26 | Present Se 
1, 100.000 Man., Shef. & Lin. Pref, 4 |121 8 | Amount N 3% Closng 
1,008,000, Do 1862 .......... , 161 63] or — ga Pri 
1,000,000' Do 1872 ......... cieee & [160 2 Number. <2) 





1,080,000; Do | ieee ae © 
1,600,000, Do 1876 seeeseespeceee : 
1,000,000! Doconvertible,'79 .. 
1,380,000, Doconvertible,'8i .. é 
1,600,000, Do 1889 .............. 
BIA DOBBL .....00.00cce0 : 
aoa os no re spaeenense 4 
ed, 1884........ 4 
$00,000) pe OR Bele cvses a 
1,600,000 Met. District ......... 
95,763,788 Midiand Con. Per. Pref. 4 
8,860,198 North Brit. Con. No. 2 4 
Do E.&G. Pref ... “a 
418,506) Do Conv. Pref., 1874.. 
2,290,889) Do en. Pref., 1875 : 
604,888 Do Conv. Pref. 1876 44): 
738| Do Gouvt. Pt. Btk. 1879 6 
674,114) D cases boncecese 
1,004,000 Do Con. oe rd. Ag., 90 4 
1,500,009! Do Con. Aug. 1883.... 4 
4,181,250 N. Eastrn(Biyth & Tyne) 4 
ane Oe Do New Pref.'76 .... 4 
00,000 N, Londen 44 % (max. 5) 
3505000) Do 1875 .......5- oooes 
971, oe iu ne 
re 740 Rhymney,........---000 
9,172,580 8.- tern, Con 4 
640,820' Do Preference ...... 
719,176) Do Vest. Com 4 
1,009,311 Taf Vale P Pref, St Sooke -. 4 1125 27 


Inpian RalILways. 


ee Me % 
2,200,000) 'Mengal & N. West, Ltd. 6 
1,900,020 Bengal Centra), L., Gtd. 34 
+ith net earn. £5 pd 
8,000,000  < Nagpur, L., Gtd) 4 
+i surplus rofit.. 
7,560,300 Bom., Baroda, &c. Gtd. 6 {188 92 
800,060 Delhi. Umballa and K. «/ C4 oT 
300,900! Do Deb .............. 
41, "914, Eastern BengalA. dun ato "4 b 
74,936 Do * B” Annuities .. gi 37 28 
668. Do Debenture 8 = 20 
— E. Indian Ann A.1963 sual 26 
900) o Annuity B...... = 
3,660,687, Do Def.Ann. Cap. 
| 4%+$th surp. as Tara! as s 
2,999,452, Do Class cninebiihes 
1,430,050, Wo lrred. Deb, Stk... 44 is 3 
000 G. Indian Peninsl. Gtd. 6 [165 68 
2,701, 450| Do Debdenture Stk. .. 4 |123 31 
000,000 Ind. ae L. Gta. An} i417 
su 
8,757,670 Madras G eee 
999 i ee 137 40 
600,000 Do dO ....-.cesee--, 4/128 32 
$84,700,0ude and Rohiikund 
Debenture 8! eoee 4/100 4 
200,000 Rohilkund & Kumaon L 53/117 31 
ae poment- @Del.“A.”Anv/1l| 24 6 





£505. Atlan. ist Leased Lines 
ty Rental Trust Stock..| /° 


terete! Atchinson, Topeka, &c. 1 





11,109,500) Do 4 a Debenture .. 
22,732, 900, 


696,776, Aitoole, 
129 31 |10,000,000! 
19,466,500 Lake a 


‘entral ...... 100 


47,841,100 Mexican Central, 


428,300 New York Cen. div. 


000,000 Nthn Pacific Com.S8tk./190 | 8 
123 26 


5} 6 
lid 37 





12877 ar. ptbanees 
40, 332,361, eg ing. 
19,714,28¢ Pea. F. Wayne & Chic. 


ud. by “o os 
2),000,000)8t ‘Louis 

“ 5 % is . eet —— 
2,490,000 BtLow Bae: “Beet ik 
3,000,000 Do 3% 2nd Pref. Stk. 
of, [22,000,000 St. Paul, Minn, & Man.| 


60 | 5 





100 158 











24,000,000 Wabash, &c., Com... -|100 
25,720,000’ Do “B” Deb. Certs. 
Ovaagncr Bonps. 


129 4¥3C°0 Atchsn,Top.,San. Fe 
| _ M 


6,000,000; Do 2nd Mort. Bds. 4 


Do “ B” Annuities .. 9/i| 274 $4/10,100,000' DoCons. Mt. Bds § |19gs\116 17 
eas 000 lacath Indian Ged. . vse» 4§/135 40 110,667,000 Balt.&OSWistMort 4}/1990|106 8 


8,0vu,000/Sthn. Mahratta, 


Sy pl 119 13 | 1,600,000! Do (Tunnel). ..... 6 j1g11|1i8 22 
bee aa’ - 5 [118 18 | apenoeeibend Orme ee (alee s 

000,000 Nizam 8 t uar... ur vids, &c. 6 ‘ 
2,000,000 4 |103 6 13,033,901 Can., Southrn,, 1 Mt. ines 103 § 


{ 
D 
a.senseal be Dem Mok ...e. 


Do Morteege Deb .. 
Do do Regd. ........ OL 4 |31,046,000,0en.’ of N. Jersey 
West of Inala Portugse. 6 60 70 nm. M e@ ..6 (1987 |1i3 


778,6' 0} 
421,600 
800,800 

ane 





2”,176,00. 


18,(82,.0) 
_ [akaisvou one and N 


» BRITISH PossEesioNs. 


o 


rst tlantic & Nth.- ‘ 
pone ot i> Sens Bonde «- - 6 116 1 


Stel Be wat Rep seat oh 





RAILWAYS. 


AWBRICAR 8tocKs.—Oon. 


or 


Slosne| Present 
Prices. ces. Amount 





Mortgage Bonds .. .. 6 | rr 8% . 592,00 
65,000'Canadian Pac. —*? 3 753 63 


t Lou. & N.O. : 
Mt. 
4, 660,000) lctew eland, Cinn., ,ac., 


6. 250, 000 [Colorado Mid. ist’. 


Cc 
somo vet & Hud. ist Mt., 
620, 000 Jamaica ist Mortgage.. 4 102 3 Penns. be 7 
640,000. |Mantt va&N.-W. ey 6 40 45 
100,000! |Melb.&H. BayUd.Ob. Bds - 4 3 os 435,000 Den.&R.G.1 = Mt. 4 
459,200| Mid. of Can. Str. Ist Mt. 6 8 


erst 900! Do Cons. Mort. Scrip. 6 Hor u 


400,000) N wfnaid. istMt.Ld.Fds, 1 | 42 47 
400,000|New Brunswick 1 Mt. 6 114 16 
759, 310) Do Consolidated Deb. 4 103 6 
250,000| New Zea., Mid. L.. £10sh. . 46 
743,80) Do ist Mort. Deb.. 6h 70 
$2,000, 000/Ont. & Quebec Cap. Stk. 145 47 
Do Perp. Deb. Stock $ 123 *O | 15,000,000) 

676,000) Quebec Cnt. ist Inc. Bde 1} 20 23 
200,000.8t Law &. Utt. ist Mort. : 20t 3 
$20,450 Temiscouata lstMtDb. 6 35 45 : 000,000! Lehigh Vall on 
10,000,000, Do Ter. Gd. 
5,000, vase lam Isid. Gid. Bds. 6 
000) Louis. & Nash. Bds. 6 
. Fd. Bds. ; {1910/110 14 


nds, 
Orl. & M. Div.6 | \1830'117 22 
Do 10-40AdjstBds, 6 11804 100 3 
Do Gold Bonds .. 


‘Manhattan Con 
Memphis & Charies- 
town Gold Bonds 


ae Nat. Ist . 
Do 2 





s.lstMt. 7 99101 


1S wivvee 1 23 
400,000) Do a0 De ntures.. 6 107 9 ne 


Shares, £20 paid...... 4 14.16 ber 000 
199,00e/ Do Debentnra Stock 4 87 92} 9,°00,000 


1,137 ,900 ‘Atlan. & Lawrence Shrs. - 163 65 
856,344 Chi.&Gd.Tk. Coup, Bds. 6 107_ 9 


Minn. and Pacific lst 
work. ee a 6 |1936 95 100 , 
rn,SaulteSt Ma: 
& At. IstMt.Gld. Bds 4 a 97 99 
Mis. Kan. &Tex.1Mt. 4 
2,096,000 Nashville, Flor., and 
Sheff., 67 ist mt.bds 
— York Cent. Mt. 7 
Do Deb Bas. .... : 
85 90 | 11,500,900) Do G Deb. Certs. 
16,891,000 N.Y., Lake Krie, & W. 
ist Con. Mt. Bds. 7 
Do ~ Cons. Mort. 


Do and Con Mrt.6 
6 600,010) N.Y.,Ont./& Wsn. 1st 5 


N.Y.Pen.&O0nioiMt. 7 
Do 2 Mort. Bonds ../1910! 1 
Do 3 Mort. Bonds .. 

0 NorfcleaW. Gen. Mt. 


ido ace, Bds. 7 


'N. Pac. lst Mt. Bas. 6 
Yo Gen. 2nd — . |1933' 90 95 






SH £ 
67,607 |AlabamaG. ry  A.6xPret. 10| 6 8 
156,600 Do B Ordinarv......| 10 | 14 23] 30,000,000 





16,020,000 Baltimore and Uh o ..\100 | 714724 
22,412,000 Ucuura: uf Now verses 100 118 22 
on 000 Central Pacific ......../100 | 1942u) 

209,600 Chesa: et Ohio .. ;|t00 19 20 
ny “a0 e00 — t WestnPrt,“A” 25 35 | 6, 
.. | 55 65 | 44,447,000 
46,027,26) Chic, Mul. aud sv. Paul 100 65 6 


11,247,100 one piece Gar. 77\'90 76 77 
119 21 38,000, 000 Den.& RioGnd.Cm.8tk. A. 203109] 6,000, 
7 Do 6 ‘tentral + +/100 a 


ne Stk. 4 io 6 
eoccce 331 33 | 10,314.000) 
500,000 Louisville t Ne Nashvilie 100 | 404502] 10;791,000 
000 Ohio& Mis. 1stGn. 

| om. Stock ......|100| 6 8 
7,000,000 Missouri, Kan. & Texas|199 | 12913; 
13,00u,000 Do New Preferred .. +|i00 23 25 


20,000,000 1. Co. 
113,982 New York, Ont.&c. ..|109 | 17818 | 42,653.0  Pennsyl. © 


000,000 Norfolk & Westn.Pref.|109 | 21 me 23,971,097; 





658,612! Do Preferred Stock..|199 | 22 23 13,200,624, 
62,629, Ohio & Missip., Comn./199 | 16 27 {1 
4,030,000) Do 6 % Preferred. ++ +/100 ots 


Term. Rd. Assn of St. 
Louis 50-yr Ist Mt. 45/1939102 4 
exas&Pac.IstMort. 6 |2000! 75 80 


9 
4.000.000) Tho Draterence "22.199 | 154163] 27 ae eee 000 ee Pacificlat Mt. 6 1896 102 12 


Wheeling& Lake Erie 
ist Mort. Wy becling 
id Bonds 6 1928100 2 


| STERLING Bonps, &c. 


131,000 Alabama Gt. Sthrn.. 6 1903, 99 101 

476,000 Do Gen. Mort... 

748,500 Aia.,N.U. Tex. &c. UD. 8 1940) 86 ° 

1,028,390, Do 2n 

1,791,800 Allegheny Val. guar. . ./1910 125 Pr 
200 Atlanticist Lesd. Ln. 


713,800 Baltimore & Ohio .. 6 1805/1084 
eecsveee © [L902 LLL 13 
se sorseneenee @ 1910|116 18 

107 2 
ae 1933|1c6 8 
‘chic. & Ait. Gon. Mt. 6 |1903/117 19 
760,900'Chic, M&St Panli M.7 |1902124 28 
632,250 Chic. _ z a 7, 


t. Gid. Bds 4 |iggg| 72 74 
74,600,000, Do ‘‘A” Coup. Bds. 2}/1989 yh os 


Na Deben 3178 Rtnek.. 8' 90 888,000\Cent. Pac, ist Mrt. 6 96-8 \105 8 


Ch keand —, 
ist 1929 105 7 
Sent) Bis. 


ts 1992 | 75 78 


ay 3,550,000 Gold Bonds 6 ies or oe. 
wat S000 000\Chie. & N.Wet, Doo: & \tassltns. se 
® | (0,600,000 Chie.& W.1ni@iaBds 8 \isge|i08 11 





[November ] 8, 1893. 


@ %! 
2,316,000)Chic, Burl. & Quinev 6 |1901/190 6 
Do (Nebraska oo i oe | 86 90 
8,804,500 —.. a 


Chie , Mil, &St Paul 


Do Hastings aud 
Dakota Ist Mort. 
DoChic.&L.8.1stM 6 |1921/103 6 
DoUhic.&P.istMt. 6 1921/11) 14 
Do Wisconsin and 
Minn. ist Mort. 


7. 6 | 1008 108 15 
jt919)102 5 


(91H) 118 22 


& “921/106 § 
6 191dilus 9 


| i 
~* § 1996108 7 
| Do Gen. Mt. ~ 
1,043,000 Chicago & ‘Tomah . 


1168) 93 95 
1905 11) 15 
(1961116 20 


! 
5 |"984 200 4 


1939 95 97 
‘2941 92 04 


. 6 |1936 99 100 
4 — 40 60 


! 
‘1917 135 40 
|1894100 3 
1936; 77 79 


.. & |1028) 66 63 
1, sre eel Dace, GM. ‘& Mil. Bde. 6 (1918110 lo 
2,875,500, Do Con. Mortgage 6 1918 110 15 
4 800,060 Galvst. & Harris.1Mt. 6 j1810, 98 1C3 
ee 

Mortgage conere |1899,114 19 


Mt. 
I" Chie. hie. pring. Di . Div. 


= Gold Boule: 
1, 700,000 Ind. & Vine. Ist Mt. ; ae 122 27 

e 6 1900103 7 
th 6 |1923 119 23 
& |1041,108 10 


'1931 110 20 
1930) 114 16 


(1931/1036 
\190 78 8) 


93 97 


3 \i911) 61 62 
 @ 1927] 88 90 
6 |3917) 22 23 


79 81 


-- (90 100 
1903/121 26 
1208103 8 
1903 103 6 


+ na 33 


1920 125 28 
1969) 70 72 
1939 107 11 
'1909! S4 86 
1905, 18 ¥ 


1916, ¢ i 
1931'118 20 
1984104 6 
11924193 6 


5 1980 78 8) 





1921 111 i3 
6 1937, 70 75 


it. 5 |1932102 4 
regn.&Cal.1Mt.Bds 6 |1927 80 §2 

. Bds. 6 |1910' 94 8 
ad. Mt. 6 |1906 116 19 
Do 4h Gold “wee 44/1913 112 14 
aenete lots 10L 3 
Aa are 1948 1c4 6 


1921111 13 


Phil. & Read. Gn. Mt. 4 |1958 72 74 
5 |1958, sebsTil, 
o 2nd Ine. ...... 5 ene) 35 


8,001,000 Pitts. Cinn.&c.G.Bds 4} 1392 6 
Pifoléde Gold Base 
oO 0 GO 
60 | wits 6,998,000 st Jose ‘we Mores. A oat 
Ist Mort... 6 |1925' 68 7 
1,071,000 s¢ Louis & San. 


10 16 6.10650 
100 104 9 

1100 | 46 60 1834500 Bt Paul, Minn. 
Mani. Cons. ‘Mort. 43/1983 103 6 


waphasbuns | ., 106 8 31,022.00 i M 
1,250,000 Pan} bene etitios. Siln00 104 9 South Pacific Ist Mt. 6 {1906 107 10 


60,863,600 Union Pacific ........:100 | 18 283 


20 24 
| 
1922 113 16 


| 


L., Miss. &W. 6 (1919110 20 
aMt..B&C. 6 1906106 6 
- ist Mt. 7 1929 125 30 


ee 85 


6 1915102 4 


1,760,000 Alab., Gt. Sth. 1 Mt. 6 |1998|110 14 sala Gal : 00 
1,000,000 Albaiiy&Susge.1 ME. 7 ipos|i2) 6 24.45.00 west ia ane 8 


5 |1927| 88 


Son BEL ee 





RAILWAYS, 


AMERICAN Stocks—Con, 
osng| Present & 


ms 100! Eastn. Rly. 
pete Cones 


sereeee —. ie 


we ie 
high Vai. © 
$98,388 pais. Nat, ° 


di 
700,000, Memp.&Ohio, ist 
“York & C ‘act 


a New York Cent. Mt. 6 

Aaa, Fork Pen. pone 
rior Lien Bon 

2 0,200' Do Equip. ..... me 

226, 4100 Do do 


‘Panama = M 
2 81,600 Poses lv. Gen, Met $ 
on. 
#500,000 PH are Gen. Me $ 1920 


"J sd M 
bathers Ipiteatne eCon Ls 

tsbrg.&Connelsy, 
3,000,000 ‘St. oe , ian. sand ; 


99,000'8. an ‘Ala BE 
142,000) Unin. Pac. Om. 
ates, 200) ‘Untd. NserseyR.& 


SORBIGN oe 
PORBIGN HAILWAYS, 





16,000) 20 Alagoas, L... 
2,2' 0,000, 100 “isle (Chili) “and) 


Do Debenture. 4 bass 
b. Stk 


Arica and d Tacua. évenand 





" B. Arrest evar Transdne 
a 1% oes ond 


oan 6 is 
1, 360, 000, toa Cen. Urugy.of M. Videols| ¢ 
100, Do Per. 67 
21,250) 20 Cond. d’Eu, 
20,000, 20 ere Cent. ( 
114,133, 19 Costa 
16,447) 20 Soumatherdireicitbe 


sacerese 


L., 8. 7% 


et 


000 100 oan Argentine, 
360, Do rl Debenture Btk. 
16,000 20 Gt. W. of Brazil, L., 


7, Exten. Deb. Stk 
Interncenic of Mexico, 


Debenture bt 


2,264,720 seoiMexiven, Limited ..... 
100, Do Ist ol doticerrane 
dO 6%... ..0026 


Debentaye Sac \L.) .. 


ee ubes ir Rio, 
25°60) 20 Namar & ege 


$2 


{Bla 
Nitrate Spieiectia i 
Do Se Con. . 


N.-E. of Uruguay, 
ey Lah iee of Uruguay, 


| 20) orc Alegre (Syr0 


See ei 
Do o% Or Deb “Stock << | oh 
1,200: 000! jov Recifes:8an 

71,843) = Riga poe — 
89,600 


nial ...+-++° 
aoe cocecees 1% 10 


72,120 — Provl.Ore Or 


Bo Preference aeee 


160,000 10u se sbeutur bik 
no % dayrees 


too} 20 3 pcsilkG do 
oosty 100} Dos 
823,832) 100) wedis 


Req|Clo-ng 
Red pricat 
13 
i903 01 
10 3 
109 tt 


t 
=* 
T 


so 

ole 1 
ion 15 8 
1904112 14 
pees w 


Ae ae 
RS 2 
SeSo8 Se S2%ue 


106 
art 
1001145 1 






soso) 15 78 


100 B Ayres Gt. sb Siok eB I 
,000| 10, Do znd Issue..........) 1 
30¢,000' tu) Do gy des ae iy 
100, Do 4 % Deb. Stoc 
66/100, B. Ayres & Kisenada L. se 
Do7 % Preference ....| 95100 
Do 5 % Deb. Svock ... ~; 3 7 
100 B. Ayres —— ce 
Preference .... 
ort. Deb. bik 
in 10 B Ayres & P.7% Pref. 
Do 7% Deb. Stock .... 
Do 5% Mercedes Exten 
So euo tat Ayres & R. Ord. Stk. 
33,209 10 Do7 % Pref. Shares . 
Al, 259) 10 pe Sunchales Ext. 8hrs 


— 
~ 
oe 


= a 
Sse 





enee 


ine FE He 
eB=Saw BExSSSRoB 


= 
ote 


oo 


oe 
& Sk-see 


oars 
Se 





Has 
Esse 
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Fe 
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= 
oo 
ame 


&, 


a 
&e. 
my 


Seas 
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